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THE MONEY MARKET. 
THE money market was in a somewhat straitened con- 
dition in the early part of the week, in consequence ot 
the calling in of credits by the banks for balance-sheet 
purposes, and of preparations for the Consols and 
general Stock Exchange settlements. As a result, 
it was found necessary to have recourse to the 
Bank of England on Tharsday for a small amount, 
but yesterday (Friday) easier conditions prevailed, 
since the banks were again lending freely, while it 
was found that more money had been provided for 
the purposes of the Consols_ settlement than was 
actually necessary. The redemption by the India 
Council of £536,000 of Bombay, Baroda debentures also 
added to the market’s supplies. It would further appear 
that the Government has been paying out freely, since 
the Bank return this week showed a reduction of 
£679,000 in Public Deposits, whereas the Treasury 
return for the week ending Saturday last recorded an 
increase of £ 1,339,000 in the Exchequer balances. The 
Japanese loan payments caused only a passing dis- 
turbance, the application money being promptly let 
out by the issuing banks; and, indeed, the effect of the 
operation was rather to increase supplies here since it 
attracted money from the provinces to London. The 
improvement in the condition of the market has caused 
a reduction in money rates, loans for a week being 
obtainable at 34 per cent., while the usual quotation for 
advances over the night is 3 percent. Discounts, too, 
are distinctly lower, the general rate for best three 
months’ bills being now 33 per cent. The change in 
conditions was reflected in the allotment of Treasury 
Bills on Friday, which was made at an average rate of 
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£3 1s 8d, as compared with 33 per cent. for the previous 
issue in October. The easing off in discount rates 
seems hardly wise when all the factors in the situation 
are considered. It is true that the Bank is steadily, 
though slowly, adding to its stock of gold, and that there 
is the prospect of several millions being released by the 
paying-off of Exchequer bonds on Thursday next. On 
the other hand, the anarchical condition of affairs in 
Russia is extending, and the heavy fall in securities that 
is resulting from the troubles of the Russian Govern- 
ment may possibly lead to serious trouble in Paris and 
Berlin, which would inevitably react on this market. 
Indeed, the pressure in Berlin has already become 
so pronounced that an early rise in the discount rate of 
the Bank of Germany is expected. The trouble with 
Turkey is also a potential cause of disturbance, and the 
general situation certainly calls for great caution, and 
should prevent any beating down of rates. Even any 
easing off in the loan market, consequent upon the 
paying-off of Exchequer bonds, is not likely to be more 
than temporary, since the end of the year, with its usual 
scramble for money, is close at hand. And besides, the 
maturing of the short bills recently discounted for the 
market by the Bank will take money off the market. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 














‘This Week.|Last Week. eT oe ae 
| ages 
Laine bd o/ i eso a o/ % % 
Bank rate ....| 4 | 4 4 4 4 
Market rate .. 38 _ 3 4 4 ae 
LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 
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RATES of EXCHANGE. 
hes A Fort- |!Three Wks.| A Month 
This Week.|Last Week.| ee mer omy 
Per Mille. | Per Mille. | Per Mille. Pee Mille. Ber. — 
pevevssnes 3# agstus | 34 agstus | 3 agstus agst us 
conan coenenes i oa us| @ for us| 4 for us| 3 for us if for us 
Holland ........| 2& for us | 2g for us | 23 for us| 2 forus | 2 for us 
New York ...... # agst us par 1; for us par ‘1 for us 
CRISIS AND CRISIS. 
THERE is, perhaps, more _ fellow-feeling between 


political parties than they are usually credited with. 
It is difficult, at least, without the help of this theory, 
to explain the occurrence of a Liberal crisis at the 
very moment when the Unionists were beginning to 
doubt whether they had been wise in making so much 
of their own. Nothing could have served the 
Unionist purpose so well, while, at the same time, 
only unusual determination on the part of certain 
Liberals could have constructed a crisis out of such 
scanty materials. Why Sir. Henry Campbell-Banner- 
man, in speaking at Stirling on Thursday week, 
should have reiterated the customary declaration of his 
faith in Home Rule it is hard to say. Possibly, 
it was because he could not let slip an opportunity of 
making provocation out of a commonplace. It is 
difficult for an old and impenitent Home Ruler to 
speak harmlessly on the question in the changed cir- 
cumstances of the situation. _At all events, it requires 
very delicate handling, and delicate handling is not Sir 
Henry’s strong point. Still, he was so far successful 
that the Times, which usually sees Home Rule round 
every corner, made no reference to his speech on either 
of the following days. No suspicion that a Liberal 
crisis was in the air had yet presented itself. But a 
clever workman was in waiting. On Saturday, Lord 
Rosebery forced the pace, and by Monday morning the 
Unionist journals were doing their best to forget their 


LTTE TT A Tint enes ae nee reemaeneetnea aaa 














THE ECONOMIST. 





000 
[December 2, 1905. 





own divisions in the enjoyment of a Liberal quarrel, 
With the split between Mr Balfour and Mr Chamber- 
lain not a week old, it was a piece of unlooked-for 
good fortune to find themselves commiserating their 
opponents on a still younger split between Lord Rose- 
bery and Sir Henry Campbell-Bannerman. And then 
it was an additional joy to have this material fur- 
nished them by Lord Rosebery himself. They were 
not left to institute comparisons between one speech 
and another, to weigh phrase against phrase with 
the object of ascertaining whether the difficulty of 
reconciling them was not great enough to justify them 
in declaring the task impossible. Lord Rosebery took 
all the trouble off their hands. He dwelt on the 
‘‘ grave misgivings’’ with which he had read Sir 
Henry Campbell-Bannerman’s speech, misgivings 
which had only been ‘‘ confirmed and strengthened ”’ 
by a second perusal. He charged Sir Henry Campbell- 
Bannerman with hoisting once more ‘‘in its most 
pronounced form ”’ the flag of Irish Home Rule. Till 
he read this Sir Henry had possibly been congratulat- 
ing himself on the skill with which he had talked all 
round the subject, and left the flag where he found it. 

‘* Emphatically and explicitly, and once for all, I 
cannot serve under that banner.’’ Lord Rosebery has 
said this of Home Rule so often, and found the senti- 
ment accepted so unhesitatingly, for the life of the 
next Parliament, by Liberals of every shade, that it 
is strange that he should have attributed so impossible 
a project to Sir Henry Campbell-Bannerman. The 
truth is, that if Mr Gladstone himself were again on 
earth, he could not raise the flag of Irish Home Ruk, 
and what Mr Gladstone could not do is not likely to 
be done by Sir Henry Campbell-Bannerman. English 
electors seldom think of more than one thing at a 
time, and for the present their minds are solely occu- 
pied by the fiscal issue. Before the flag of Home 
Rule can be raised once more there must be, at least, 
two dissolutions—the impending dissolution which is 
to decide between Free-trade and Protection, and a 
second which will determine the issue, whatever it 
may happen to be, which will take the place of the 
fiscal issue when once this is disposed of. That 
future issue may, of course, be Home Rule. But 
if it is, the controversy will be fought out by 
new men and new parties. What may be matter 
of conflict five or ten years hence it is impossible to 
say, and, valuable as foresight in politics undoubtedly 
is, we think that ‘‘grave misgivings”’ are rather 
wasted on anything so remote. But if it is strange 
that Lord Rosebery should see in Home Rule a present 
cause of alarm, it is stranger still that Unionists should 
share his fears. They, at all events, are pledged to 
regard Home Rule as a danger infinitely remote. 
They have been insisting for the last two years that 
a controversy which is not to be decided in the present 
Parliament is something too far off to be a matter of 
practical politics. We are told every day, and twice 
a day, that it is foolish to allow our estimate of the 
present Government to be influenced by their supposed 
intentions in reference to tariff reform. | When that 
question comes up for settlement, their claim to be 
Tariff Reformers in a greater or less degree will have 
to be considered. Till then any reference to the 
subject is bad political form. But if this is true of 
a question which must be settled at the next eléction, 
how much more true must it be of a question which 
can not, at the very earliest, be settled before the 
election after the next. 

Although Unionists have made so much’ of the 
Liberal crisis that some of them seem to have suc- 
ceeded in persuading themselves that there has been 
no crisis at all in their own ranks, it will be admitted 
that the date of the General Election and the compara- 
tive advantages of resignation and dissolution have 
been more debated during the last ten days than 
ever before. There. is something quite touching 1” 
the disinterested anxiety of the Times to save the Op- 
position leaders from injuring their prospects by 
declining to take office. They are implored to re- 
member that ‘‘ to run away in that fashion from what 


et 


| 


{ 






























pamrercqmemeame 


(Pg we IP cee 


Er oa 





—. me —_— 


——_———— 


December 2, 1905. ! 








THE ECONOMIST. 


1919 





they have been demanding so long would be a fatal 
exhibition of cowardice.’’ Fatal to whom? Obviously 
to the Liberal party, and that this prospect should so 
distress the leading journal on the other side is a de- 
lightful example of political disinterestedness. Even Sir 
Henry Campbell-Bannerman is advised not to neglect 
his own interests. ‘‘ No man is indispensable, and if 
Sir Henry Campbell-Bannerman was sent for by the 
King, and were to decline the offered task ’’—what is 
the danger the Times is so anxious to avert? The 
danger that ‘‘his opportunity might not recur.’’ 
Perhaps it only shows how far less virtuous we our- 
selves are; but we cannot help suspecting that if 
the Times really thought the refusal of office in 
the present Parliament would be so hurtful to Liberal 
prospects, it would not be in so great a hurry to 
dissuade them from it. Looking at the question from 
a more general point of view, it is certainly best that 
the dissolution should come from the Government and 
not from the Opposition. The question which is to be 
decided is of purely Unionist manufacture. Three 
years ago no one dreamed that the next election would 
turn upon the relative merits of Free-trade and Pro- 
tection. The introduction of this issue has been the 
work of Mr Ohamberlain and Mr Chamberlain only. 
If the controversy is to be laid to rest once and for all, 
the majority, on whichever side it is found, should be 
decisive, and in order to make it decisive, it is of great 
importance that the fiscal question should be put to 
the electors with the least possible admixture of any 
other issue. If the appeal to the country comes from 
the Unionists, this end will be attained, as nearly as is 
‘possible when we remember the size and variety of the 
electorate. But if it is the Liberals who demand the 
verdict of the nation, the Unionists will have more 
chance of shifting the issue to the possible policy of 
their successors. We can easily imagine that Mr 
Chamberlain would greatly prefer this latter course. 
A Unionist dissolution will leave the schism between 
him and Mr Balfour unhealed, and one of the two 
chief interests of the election will be to see whether 
Protection or Retaliation commands most support in 
the Unionist party. A Liberal dissolution, on the other 
hand, will give Unionists a better chance of sinking 
their internal differences in a cry for combination against 
the common enemy. Anything that obscures the 
fiscal issue at the election will do harm to the national 
well-being, and for that reason we hope that the 
Liberal leaders will disregard the friendly counsels of 
their opponents, and decline to relieve the Government 
of a plain duty. 





THE GERMAN GOVERNMENT AND EUROPE. 


For the first time since the General Election of 1903 
the Kaiser has opened the Reichstag in person ; and 
the Speech from the Throne, unlike the generality of 
such deliverances, is strongly marked by the character- 
istic note of the individuality of the monarch. The 
references to domestic affairs, indeed, have mostly 
been anticipated by the semi-official forecasts of the 
Budget, of the new plans for the increase of the Navy, 
and of the reform of the finances of the Empire. They 
contain litthe on other matters that is noteworthy, 
except a not very explicit reference to social reforms. 
But the treatment of foreign politics is much more 
detailed and much more characteristic of the mental 
attitude of the Kaiser and the governing classes 
in the German Empire than is customary in speeches 
from the Throne, even at Berlin. On similar occasions 
in recent years, as has been remarked by a German 
Liberal critic, the Speech has described the relations 
of Germany with other Powers as ‘‘ good and 
friendly.’” Now, the Kaiser states that his relations 
with all Powers are correct, and with some friendly ; 
and he mentions so many with friendliness that it is 
€asy to arrive, by a process of elimination, at the 
members of the less friendly class. He singles out 
for special cordiality the United States—in spite of 
the tariff war which there are good reasons for ex- 





pecting—Japan, at her entrance into the family of 
civilised nations ; the Russian Empire, with a sympa- 
thetic reference to its efforts to achieve a new arrange- 
ment in its domestic affairs ; Norway, under its new 
King ; and, incidentally, the two junior partners in the 
Triple Alliance. He does not mention Spain—though 
he has just been entertaining King Alfonso—France, 
or Great Britain; and about minor States there is 
obviously nothing to say. He cannot mean to refer 
to the strained relations of the Porte with the 
Western Powers, for there he is ostensibly in sym- 
pathy with the naval demonstration. And he points 
the application of his words by declaring that Ger- 
many “‘ still has to reckon with misconceptions of 
German feeling and with prejudices against the pro- 
gress achieved by German industry.’’ The difficulty 
with France over Morocco, he says, arose from an 
attempt to leave Germany out in settling a matter 
which concerned her interests; and, though now, 
happily, settled by diplomatic means, similar attempts 
may recur elsewhere. Germany, as we interpret the 
Kaiser’s meaning, is not a grasping nation, but she 
means to assert her claims, and to be strong enough 
to do so with success. If Great Britain, through 
jealousy of an industrial competitor, joins with France 
and Spain, France’s satellite, in manceuvres which 
tend to exclude Germany from competition in new 
markets, Germany will resent it, and will, moreover, 
be unable to answer for the preservation of European 
peace. 

It is only natural to regard this speech as, in the 
first instance, a plea for the new Navy Bill. That 
measure, however, has had a better reception than 
there was reason to expect. Even among the Liberal 
Popular party, who were led by Herr Richter till his 
regrettable breakdown in health not long ago, and 
correspond in Germany to the ‘‘ Little Englanders ”’ 
of our own controversies, voices have been raised in 
its favour; and the Catholic Centre, the party which 
has generally proved imperfectly responsive, is not 
likely to be careless of the new openings offered by 
French anti-clericalism for German influence in the 
East. Only the Social Democrats are decidedly 
adverse, and they are both irreconcilable and (in this 
case) negligible. The contest in the Reichstag is 
likely to be waged over the means of finding new 
revenue, and especially over the details, financial and 
constitutional, of the new taxation. The scheme of 
new taxes proposed is not the only possible way of 
paying for the Navy and reducing the debt. The 
Liberals and Social Democrats, and possibly the 
Centre, would prefer to resort in a greater degree to 
direct taxation, and to retain for the system of 
matricular contributions more than a nominal exist- 
ence. The Navy Bill stands in little need of advo- 
cacy, and those who are naturally averse to it are 
quite as eager as the Kaiser for some _ sort 
of financial reform, even if taxation is thereby 
increased. It is possible, of course, that the 
Kaiser is thinking of the National Liberals, who, as 
comprising many of the great manufacturers, are likely 
to be affected unfavourably by the operation of the 
new commercial treaties next spring. His inter- 
ference in Morocco, which did not take place until they 
had begun to realise the probable failure of the new 
tariff policy, was very possibly, in part, an intimation 
to them that the Government could still do something 
for German trade. His reference to the possible 
machinations of jealous competitors with German in- 
dustry may be an appeal to them to trust their Govern- 
ment again. But it is more probable that the Kaiser 
was not thinking so much of the domestic situation, 
as of the change of the position of the German Em- 
pire in Europe. When he came to the throne, Ger- 
many was supreme. The Triple Alliance was in full 
vigour ; its senior partner was sure of the allegiance 
of Austria-Hungary, and of the absolute devotion of 
the Italian Government, dominated as it was by Crispi, 
whose ideal was Prince Bismarck, and whose bogey 
a restored and militant clericalism in France. Crispi’s 
policy has been reversed, Italy and France have drawn 
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together again; the French Republic was never less 
likely to be pro-Clerical, and is on cordial terms with 
Great Britain. The Dual Monarchy, even if it holds 
together, will certainly not be pro-German in the next 
reign, and may be more in sympathy with the Vatican 
than with Berlin, and Italian suspicions of German 
policy, in the Near East and elsewhere, are daily be- 
coming acute. Russia in 1889 was, indeed, hostile to 
Germany, but there were underlying national affinities 
(between high Russian society and the Prussian aris- 
tocracy, for instance), and there was the secret Russo- 
German ‘“‘ treaty of reinsurance,’”’ which the world only 
knew of long after Prince Bismarck’s downfall. 
Now, Russia is a negligible quantity, except that, in 
spite of official disclaimers, Germany may find her- 
self constrained to lock up a portion of her forces in 
restoring order in the Baltic Provinces and in Poland. 
And the Western Powers have drawn apart from co- 
operation with the German Government ; Spain will 
always follow her great neighbour ; France has been 
scared by the mixture of threats and inducements 
which followed the Morocco crisis, Great Britain 
estranged by experiences of co-operation in the Far 
East, the Bagdad railway affair, and Venezuela. 
‘* England,’’ the Kaiser was reported some years 
ago to be fond of saying, ‘‘ England must either be 
with us or against us.’’ Apparently it is the same with 
France. Neither country will be subservient to the 
aims of the German Government. It would seem as 
though, in the Kaiser’s view, not to be subservient 
is to be unfriendly. 

No doubt, most Englishmen cordially desire to live 
on good terms with Germany as a whole. The out- 
cry at German aggrandisement is partly evoked by 
Pan-Germans and German Navy Leaguers, who are 
suspected of standing much nearer to the Kaiser than 
the pacific Germans, whether commercial or profes- 
sorial, who represent the nation to most Englishmen ; 
the jealousy of German competition, which the Kaiser 
indicates as our motive for unfriendliness, is stimu- 
lated by our tariff reformers, and constitutes an ap- 
preciable part of the mischief they have done. But 
tariff reform, let us hope, will soon receive a decisive 
check ; and the reformers have this excuse—that they 
share with the German Government the delusion that 
a State can direct the business affairs of its subjects 
better than they can themselves. That detusion the 
British electorate is about to reject once more; and a 
little experience of the new commercial treaties is likely 
to weaken it in Germany also. Were it gone, one 
obstacle to good feeling between the nations would be 
removed. It is impossible not to sympathise with the 
promoters of the movement for bringing about a better 
understanding between them. But the ‘‘ Germany ”’ 
with which Englishmen are in sympathy and desire to 
live in amity is not that represented by the Kaiser, 
the Pan-Germans, and the German Navy League: it is 
the Liberal Germany which might have been realised 
under the Emperor Frederick, but which faded into 
the distant future at his death. Long ago—indeed, 
before the South African war—Mr Chamberlain sug- 
gested that Germany might join ourselves and the 
United States in a ‘‘ new Triple Alliance.’’? The main 
obstacles to that arrangement are at Berlin, and in the 
policy which Berlin directs. But the result of the 
coming general election will, we trust, considerably 
diminish those on our side of the North Sea. 


THE EVOLUTION OF THE RUSSIAN CRISIS. 


It is difficult to discern any gleams of light in the imme- 
diate Russian outlook. That in the end the Russian 
nation will achieve freedom with order may, indeed, be 
hoped, and, with some confidence, expected. Nor does 
there seem any likelihood that it will ever relapse into 
the condition of sullen subjection to a despotism working 
through a corrupt and incompetent bureaucracy from 
which it has emerged. But the chances, which seemed 
not inappreciable a few weeks ago, that the possession of 
constitutional liberties might be reached without 
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political and economic convulsion have dismally faded, 
The general strike, by which the Charter of October 30th 
was secured, whether itself the fruit of elaborate 
organisation, or, as seems to be the best Opinion, 
an almost fortuitous combination of spontaneous 
movements, suggested, for the moment, that Russian 
reformers had lighted on an original method of 
bloodless, but effective, pressure on the authorities. 
Through all classes, it seemed, there was diffused 
a readiness to face discomfort, and, in a vast 
number of cases, very severe hardship, for the 
purchase of deliverance from evils of ancient stand- 
ing. The solidarity and the self-control thus exhi- 
bited augured favourably—so it was not unnaturally 
thought by many Western observers—for the pacific 
passage of the transition period between autocracy and 
Parliamentarism, and for the reasonable exercise of 
liberties when they should be attained. The inference, 
within the range of the facts on which it was 
based, was reasonable enough. But, unfortunately, 
it did not take account of great areas of Russian 
fact. The classes which had exhibited surprising 
coherence and restraint were numerous and important. 
They included, broadly speaking, the professional, the 
trading, and the industrial population of the greatest |} 
towns, and a very sensible proportion of the aristocracy. 
But they did not include the classes whose whole fortunes, 
as they themselves believe, hang upon the maintenance 
of the bureaucratic system; they did not include the 
residuum, whom it is now becoming usual to: call 
hooligans ; and—largest exception of all—they did not 
include the peasants, some 75 per cent. of the total 
population. None of these classes joined in the 
“general” strike, and for various reasons all of them 
loathed it. 

The leaders of the reactionists—aristocrats and bureau- 
crats—could not prevent the issue of the Manifesto of 
October 30th, promising real liberties of the person, of 
the Press, and of speech, and an effective representative 
control over legislation and administration. But they 
could, and did, promote and encourage the adoption of 
measures of provocation and repression absolutely at 
variance with the spirit and letter of the Mani- 
festo; and unless they are terribly belied, they 
countenanced, and even inspired, the savage and 
predatory dregs of the population in attacks upon 
respectable crowds rejoicing in their supposed new 
freedom, as well as upon the unhappy Jews, on whom 
the same hounds had often previously been blooded. 
The police are believed to have actually incited 
some of these hideous outbreaks, while soldiers 
fired upon decent people who endeavoured to defend 
themselves from rascally assailants. And concurrently 
with these horrors, there went on, and are still in pro- 
gress over a large part of Russia, organised disturbances 
on the part of the peasants, prompted, indeed, to a large 
extent by hardships, but, though not generally sangui- 
nary, altogether at variance with law and rights of pro- 
perty. The hardships from which many of the peasantry 
chronically suffer have, no doubt, in the present instance 
been seriously aggravated by the strikes in the towns, 
which have checked the usual influx of money into the 
villages at this season. This economic result from the 
operation of an urban movement which, as we have 
observed, was conducted with, on the whole, remarkable 
self-restraint, has, in many instances, availed to drive 
the inhabitants of the rural districts into lawless courses, 
for which they have been carefully prepared for years 
past by revolutionary teachers. And a jacquerie once 
started is, as all history shows, terribly contagious. _ 

It is not yet by any means clear that the agrarian 
disturbances are consciously directed towards political 
reform. Indeed, a writer in the National Review for 
December reports having found among the peasants 
in various parts of the country a feeling of strong 
aversion to what they regard as the irreligious 
and anti-monarchical tone and temper of the urban 
agitators. If the view thus suggested of their general 
attitude is a sound one, it is by no means incon: 
ceivable that the Tsar may be tempted to play ° 
country against town, and to seek by some great economic 
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concessions to win the support of the peasantry, in their | allowed upon these is to be a matter of special 


; : rs | 
overwhelming numbers, against the “intellectuals” and | arrangement. 


The interest is to be paid quarterly, 


the Reformers generally. Such concessions would, in | and the depositor is to have the right to withdraw his 
order to avoid the complete ruin of the proprietorial | capital on six months’ notice, while it is further pro- 


classes, have to be accompanied by extensive compensa- | mised that “still prompter withdrawals 


tion to them at the expense of the taxpayers. Any such 
enterprise on the part of the Government would be 
fraught with the greatest dangers to the peace and the 
financial stability of the Empire. If, on the other hand, 
the Reformers aim at carrying the peasantry on their 
side, it is probable that they will only beable to doso by 
offering them the bribe of a very large share of the 
property of the nobility. This connection with a con- 
fiscatory agrarian revolution could hardly fail to drive out 
of the ranks of the Reformers many of the upper classes 
whose sympathies—if the ruin of their personal interests 
were not involved—would be with the party of progress. 
Whichever way it is looked at, therefore, the develop- 
ment of events outside the towns during the last few 
weeks cannot but be regarded as unfavourable to the 
chances of a tranquil movement towards the establish- 
ment of constitutional liberties in Russia. 

It is held by the well-informed, but certainly optimistic, 
correspondent of the Daily Telegraph at St Petersburg 
that before the end of the year the situation may be 
reasonably expected to change considerably for the better, 
that the Government is about to issue laws “ regulating 
and circumscribing liberties,” and that there is an anti- 
revolutionary revulsion of feeling among all the moderate 
elements of society. The unprecedented depression of 
the Russian stock markets during the past week 
shows that the symptoms of impending improve- 
ment are not apparent to a very large number 
of well-informed persons, who must be straining their 
eyes for every sign of them, and that in their opinion 
the probabilities that economic and ultimately financial 
collapse will ensue on political disturbances are steadily 
growing. The suppression of the very grave mutiny at 
Sebastopol would in the case of most countries be 
accounted a favourable evidence of strength on the part 
of the Government. But in this case, it is impossible 
to repress the apprehension that this success may encour- 
age the reactionary party at the Court to press upon 
the Tsar the belief that more remorseless vigour is 
all that is wanted to enable him to shake himself free 
from the humiliating restrictions with which, in a weak 
moment, he promised to fetter the autocratic power, A 
policy of general suppression, however, is now absolutely 
impossible. It would inevitably fail after enormous 
bloodshed. The only hope of pacific progress for the 
country, or of acontinuance of the Romanoff dynasty, lies 
in the establishment of popular faith in the word of the 
Tsar; and that, after all that has comeand gone, will, in 
any case, be hard to secure. 
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INSURANCE COMPANIES AS BANKERS. 


Tue Commercial Union Assurance Company is now 
fathering a scheme for combining with its functions 
as a life assurance society those of a banker, prac- 
tically identical with that which was put forward about 
a couple of years ago by the Hand-in-Hand office, 
but which then met with so much adverse criticism 
that it would appear to have been abandoned. At all 
events, we can find no indication in the last published 
accounts of the Hand-in-Hand of any such business 
having been transacted. As the Hand-in-Hand has 
since become merged in the Commercial Union, it seems 
probable that the present scheme draws its inspiration 
from the same source that produced the abortive 
Hand-in-Hand proposition. Whoever the author may 
be, however, he cannot be congratulated upon the 
result of his labours, and the wonder must be that 
his scheme has found acceptance with such a board 
of directors as that of the Commercial Union Com- 
pany. Under it the company offers to accept deposits 
of £1,000, upon which it undertakes to pay interest 
at the rate of 33 per cent. during the life of the 

sitor, and to return the capital upon proof of 
death. Larger or smaller sums than £1,000 will, it is 
Stated, be taken on deposit, but the interest to be 
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can be 
arranged on application to suit the convenience of 
individual investors.’? Any deposits made with the 
company will thus be practically deposits at call, and 
not only is the rate of interest offered higher than 
bankers will pay on such money, but, further, no 
banker will be found who would contract to pay a 
high fixed rate over a long, and to him uncertain, term 
of years. Now, it so happens that half-a-score or so 
of the directors of the Commercial Union Company 
are also directors of banks, and it thus becomes a 
pertinent question why, when dealing with the funds 
of an insurance office, they are able to promise 
depositors a much better and more steady return upon 
their money than they consider it reasonable to pay to 
the customers of the banks whose affairs they direct. 
Is it that as bankers they are too niggard in their 
dealings with depositors, or that as insurance officials 
they are too prodigal ? 

That, however, is a personal aspect of the matter, 
which, however interesting, it is not necessary to 
dwell upon. Nor do we care to concern ourselves 
with the question as to whether an insurance office 
which seeks to enter upon this class of business is 
trenching upon the province of the banker. If the in- 
surance company can prudently offer a depositor a 
higher rate of interest on his money than he is able 
to obtain from a banker, that is all to the depositor’s 
advantage, and he ought not to be debarred from 
availing himself of the better offer in order to conserve 
the business of the banks, who are quite able to look 
after themselves. And, further, it may at once be 
said that in dealing with a company of such strength 
and deservedly high repute as the Commercial Union, 
the depositor need have no anxiety as to the safety of 
his money, and may rest perfectly assured that any 
obligations into which the company may enter will be 
punctually and scrupulously fulfilled. 

The issue is thus narrowed to the question whether 
the business the Commercial Union propose to embark 
upon is based on sound lines and promises to be 
capable of being conducted at a profit. For if it does 
not fulfil both these conditions, then the funds of the 
company ought not to be risked in it. And that there 
is a large element of risk involved in the scheme 
everyone who examines it at all closely cannot fail 
to perceive ; so great a risk, indeed, that its adoption 
is far more likely to result in serious loss than in any 
profit. At the best the profit must be very small. It 
can consist only in the margin between the rate of 
interest which the company is able to earn upon the in- 
vestments it makes with the deposited funds and that 
which it undertakes to pay upon the deposits. Exactly 
what rate it may expect to realise upon its investments 
it is, of course, impossible to say. It appears, how- 
ever, from its last valuation return, that in the five 
years ending 1902, the average yield obtained upon its 
invested funds was just a shade under £3 18s per 
cent. The average varied from year to year ; it was as 
high as £4 2s 3d in 1899, and as low as £3 12s 6d 
in 1901, but the mean of the average for each of 
the five years works out, as has been said, at about 
£3 18s per cent. Consequently, if every penny 
of the deposits was. profitably invested, the 
margin between the rate earned by the _ invest- 
ment of the deposits and the rate paid upon 
them would, according to the investment record 
for the past quinquennium, amount to only tos 6d 
per cent. [£3 18s—£3 7s 6d]. But the company would 
not—as its directors, who are experienced in banking 
matters must know—be justified in investing the whole 
of the deposits. A certain proportion would have to be 
kept as a cash reserve against its banking liabilities, 
for there is no reason to suppose that the reserves 
kept at present are larger than are required for its in- 
surance business. The keeping of this necessary cash 
reserve would, of course, cut into the profit margin of 
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10s 6d per cent., worked out on the assumption that 
every penny of the deposits was invested. Out of that 
narrow margin, too, would have to be provided the 
expenses connected with the banking business, includ- 
ing the cost of making and realising investments, 
and any loss resulting from unproductive or otherwise 
unprofitable investments. On the whole, then, the 
margin of profit which might be realised under the 
scheme does not seem likely to exceed a mere fraction 
of 4 per cent. 


But to earn this meagre, hypothetical profit a serious 
risk has, as we have already said, to be run. It is 
plain, on the face of it, that the time when the com- 
pany is most likely to receive deposits is when low 
money rates prevail and the 3% per cent. offered by 
it compares favourably with the rates that can 
be obtained elsewhere. On the other hand, when 
money rates rule high, the deposits will be withdrawn, 
in order to be used to better advantage in other ways. 
When, however, money is cheap and abundant, the 
prices of securities may be expected to stand, as a 
whole, at a high level, while when money is scarce 
and dear, securities fall in price. Consequently, the 
probabilities are that the company will be receiving 
most of its deposits at times when the investment of 
them must be made at high prices, and will be called 
upon to repay them at times when the securities in 
which they have been invested are low in price. The 
company, therefore, must take upon itself the risk of 
loss through market fluctuations in the prices of securi- 
ties, and how heavy that loss may be is incidentally 
illustrated by a sentence in the prospectus of the new 
scheme. There it is pointed out as an inducement to 
depositors, that by accepting the company’s offer they 
will be guaranteed against any possible depreciation 
of their capital, and as showing the possible magnitude 
of such depreciation, reference is made to a fall of 20 
per cent. in the price of Consols. And if anyone will 
take the trouble to compare, say, the pre-war prices 
of Stock Exchange securities with those which are 
now ruling, he will see that any company which had 
undertaken to guarantee investors against such loss 
would have a very heavy bill indeed to foot. Yet that 
is the kind of business which the Commercial Union 
Company is now offering to do on the off chance that 
if all goes well, it may be able to earn of it an in- 
finitesimal profit. Is the game worth the candle? 
Shareholders whose capital will be imperilled ought to 
be asked to answer that question before the scheme is 
further proceeded with. 





THE GRAND TRUNK RAILWAY COMPANY OF 
CANADA. 


THE great prosperity which the abundant harvests 
have brought to the general business of Canada is re- 
flected in the traffic returns of the two great Canadian 
railway companies. But, while the increase in the 
trafic receipts of the Canadian Pacific from July rst 
to November 21st amounts to $2,892,000, the gross 
receipts of the Grand Trunk system during the same 
period have only increased by the sum of £170,259. 
The market quotation for the shares of the Canadian 
Pacific Railway has been maintained in the neighbour- 
hood of the highest price yet reached, but the quota- 
tions for the junior securities of the Grand Trunk Com- 

+ pany, which declined very materially after the publica- 
tion of the statement of working for the month of Sep- 
tember, have shown little sign of recovery ; and, in- 
deed, the figures contained in the two last monthly 
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ing of the whole system for the first four months of the 
current half-year, viz. :— 





July lst to October 3lst. 




















1905. 1904. 1903. 
£ £ £ 
Gross receipts ........ 2,703,700 .. 2,563,800 .. 2,648,200 
Working expenses...... 1,915,500 1,798,600 .. 1,8876,00 
Net receipts .......... 788,200 .. 765,200 .. 771,400 








The most striking feature of the statement of work- 
ing is the growth of the operating expenses. The re- 
ceipts of the main line for the four months show an 
increase of £89,900, but the working expenses have 
grown by no less a sum than £99,000. In explanation 
of these figures, the chairman of the company has 
stated that the increase in the working expenses is 
chiefly attributable to the necessity of charging to 
revenue before the end of the present year the excep- 
tional expenditure on account of engine and car re- 
newals accomplished during the first half of the year, 
and which could not be properly charged against that 
half-year. If reference is made to the balance-sheet 
published with the last report of the directors, it will 
be seen that the total amount to be so charged was 
£131,607. It may reasonably be inquired why this 
exceptional expenditure could not have been properly 
charged to the revenue for the first half of the year, and 
it is a somewhat remarkable circumstance that the 
chairman omitted any reference to this very important 
point in his speech at the general meeting. The charge 
has also been resumed on account of bridge renewals, 
which had been suspended in the December half-year of 
1904. With regard to this point, however, the chair- 
man was explicit in his statement at the general meet- 
ing. He said that, in consequence of the bad position 
they were in last year, they abandoned for the time the 
special charge in respect of bridges. They were now 
resuming the charge, and there was required a sum of 
£74,000 to make up the total estimated expenditure, 
of which they should appropriate each half-year a suff- 
cient proportion to completely extinguish the charge 
in about a year’s time. 

If the revenue and expenditure for the remaining two 
months of the current half-year are maintained at 
about the same relative proportions as the figures for 
the four months already published indicate, it may be 
estimated that the balance of net revenue will barely 
admit of the payment of a dividend at the rate of 2 per 
cent. for the year upon the third preference stock. The 
following statement contains the details of the working 
of the main line for the three years 1902, 1903, and 
1904. The details for 1905 have also been included, 
the figures for the second half of the year having been 
estimated, viz. :— 


















































































































































































































































£ £ £ £ 
Gross receipts .......eeeeee- 6,017,000/5,689,129'5,916,148'5,189,079 
Working expenses ......+--- 4,302,155/4,100,660:4,209,116 3,578,433 
Ratio .......... oviqcccervess 715 | 72:08 | 71:14 | 68°84 





| 





Net traffic receipts ..........{1,714,845 1,588, 469/1,707,032 1,610,646 
Interest on investments and | 
sundries.... ee 
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Net earnings.......0..seeeee 
Debenture interest, rents of 
leased lines, &c......46-: 








1,237,725 1,238,197 


1 ee | 


1,217,0060}1,230,519 
Balance available for dividend 
on the Guaranteed and 
Preference stocks........ 















700,845 anni 653,043! 573,462 





In making the estimates for the 1905 figures, we 
have assumed that the earnings of the Detroit songs 
pany will be sufficient to provide for the interest on ! 








bonds without any charge being made upon the Grand 
Trunk Company, which has not been the case since 
the year 1886. : ; 

We show in the following table the manner in which 
the profits available for dividend upon the peereen. 
and preference stocks have been disposed of during 
a ee 
oe 
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statements of working do not afford ground for the | 
sanguine expectations which appear to have been enter- | 
tained as to the result of the working for the whole | 
year. 

The following table contains a statement of the work- | 
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the past three years, the estimated figures for the 
second half of 1905 having been included, viz. :— 








{ 


1903. | 1902. 














1905 1904. 
oni Leones viniaatiiiee noel 
Dividend on 4 per cent; £ | £ ; £ | & 
guaranteed stock ........ 274,284, 255,532 212,800) 208,800 
Dividend on Ist pref. stock 
(5 per cent.) .........00. 171,000) 171,000 171,000) 171,000 
Dividend on 2nd pref. stock | 
DPE COR) cccccccccces 126,000} 126,000 126,000) 126,000 
Dividend on Srd pref. stock ... 144,000; nil | 144,000 72,000 
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The large increase in the amount required to pay 
the dividend upon the 4 per cent. guaranteed stock is 
due to the fact that a further issue of £610,143 was 
made in the half-year to June 30, 1904,and of £300,000 
in the half-year to June 30, 1905. 

As our readers are aware, the company has under- 
taken extensive liabilities in connection with the Grand 
Trunk Pacific Railway Company. Of the total esti- 
mated cost of not less than £12,000,000, the Grand 
Trunk Company appears to have made itself directly 
responsible for about one-half, and no doubt these 
liabilities will be very considerably increased before 
the entire line has been completed. The ex- 
tremely favourable reports with regard to the North- 
West Provinces appear to be well founded, and the 
very large measure of prosperity that is being enjoyed 
by the Canadian Pacific Company is of hopeful 
augury. A considerable amount of progress appears 
to have been made in connection with the new under- 
taking. It was originally anticipated that the distance 
to be traversed by the entire line from New Brunswick 
to the Pacific would be 3,400 miles, and it was believed 
that the eastern portion of the line—namely, from 
Winnipeg to the Atlantic—which will be constructed by 
the Government—would be about 1,900 miles. The 
surveys that have since been made indicate that pro- 
bably the distance will be somewhat less, and it is 
not expected that it will be greater than 1,800 miles. 
On the other hand, careful surveys made on the western 
portion of the line—that is, the portion for which the 
Grand Trunk Company is_ responsible—lead to the 
belief that the original estimate of 1,500 miles may be 
exceeded by some 250 miles, which will presumably 
involve a serious addition to the estimated cost. 
Contracts have been entered into for the construction 
of a large proportion of the division which the Grand 
Trunk Company has to construct, and arrangements 
have been made for the acquisition by the company of 
10,000 acres of Crown lands at Kai-En, the site for the 
terminus of the line on the Pacific coast, about 25 miles 
south of Port Simpson, which was spoken of origin- 
ally as the possible terminus. It is also interesting to 
note that a contract has been entered into with the 
Canada Car Company for the supply of the car equip- 
ment of the new company. The contract is for 12,000 
freight cars and 250 passenger cars, the delivery of 
which will begin next year, and will be spread over 
the five subsequent years. The total cost is estimated 
at £2,000,000. 
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THE FREIGHT MARKETS AND SHIPPING 
PROSPECTS. 


ALTHOUGH a somewhat exaggerated impression seems 
to have got abroad of the amount of new tonnage that is 
being added to the British register this year, there is ne 
doubt that it is extremely large. It is not worth while 
attempting to make any forecast when the shipbuilding 
statistics of the year will be so soon available ; but there 
is very good reason to believe that the amount of new 
tonnage put into the water in 1905 will equal, if not 
exceed, that of the largest year’s production on record. 
The point of immediate interest is the very large pro- 
portion of the British production in the present year that 
is for British owners, a very large proportion of which 
is of what is called the cargo tramp class. « Since the early 
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summer there has been quite a phenomenal rush of 
orders for cargo carrying steamers, and not alone from 
venturesome “ managing owners,” who get their friends 
and acquaintances to subscribe enough to forma “ single 
ship company,” but also from the owners of existing 
fleets of cargo boats. No doubt some of these experi- 
enced owners have allowed their fleets to remain unin- 
creased during the last two or three bad years, and 
have even had them reduced by natural wastage 
and by re-sales. But it is sufficiently curious that 
they, or at all events some of them, should have rushed 
in to contract for additions to their fleets just when the 
cost of building began to advance, and have presumably 
followed the cost upwards. It is reported that steel 
makers will not now supply ship plates (over and above 
what they have already contracted to supply) under 
£758 per ton. This figure contrasts with £5 10s per 
ton freely accepted not so long ago. Other material 
has advanced in proportion, although it is noteworthy 
that shipyard labour has not advanced with shipbuilding 
material, and labour is, after all, the leading item of cost 
in the construction of a modern steamer. Even on the 
difference of price in materialalone, however, it must now 
cost 20s to 30s per ton more to build a cargo steamer 
than, say, in 1903 and 1go04. Of course not all the 
merchant tonnage (nor even a very considerable portion 
ofit) now being built is on the present enhanced basis. 
The contracts announced since the latest advances in 
material have perceptibly diminished. Still there have 
been recent buyers, and all the new tonnage coming into 
commission this and next year will stand at an appre- 
ciably higher capital cost than the average existing at 
the beginning of the year. 

The conclusion of peace between Russia and Japan 
gave a great, perhaps the chief, impetus to the demand 
for new ships. That there will be an immense amount 
of sea-carriage to be done in the East, now that the war 
is Over, is certain. But it is forgotten that there is an 
enormous amount of tonnage in the hands of Japan. 
She has been both building and buying ships during 
the progress of the war, and, moreover, she must have 
something like 100,000 tons of captured and confiscated 
vessels. Many of these are perhaps obsolete; ‘but they 
can be put to some employment, or they would not have 
been sent out to the East. Whether or not their 
existence accounts in any degree for the depression in 
the Eastern freight markets, these vessels will be 
employed somewhere. They will not be kept idle, and 
so long as she has them to employ, Japan is not likely 
to be a large buyer of new vessels. Nor is she 
likely to buy many new foreign steamers—except 
what may be necessary to keep her mail and 
passenger lines in a state of efficiency—until her own 
shipyards are fully occupied. Thus those British ship- 
owners who have been induced to build new ships in 
the expectation that Japan would be soon in the market 
as an eager and extensive buyer of draft ready, or 
nearly ready, for commission, are likely to be dis- 
appointed. Again there is a large amount of tonnage in 
the East which, tempted outwards by the high speculative 
rates possible during the war, now finds difficulty in 
obtaining employment. While this abnormal tonnage 
is meanwhile depréssing the Eastern freight markets it 
will, by and by, get free to bear down on other markets. 

That there is an improved demand for shipping 


is, of course, true. It is not only the peace, 
but the betterment of trade all round tbat has 
enlarged the amount of sea-carriage to be done. In 


some avenues of employment the improvement has been 
marked, but in others the depression is still great. 
That is to say there has not been such a general 
revival in the freight markets as is commonly supposed. 
In the outward coal freights to the Mediterranean and 
South America there have been advances of from Is to 
2s per ton upon the rates that were current a few 
months ago. But at that time the outward rates were 
run down by owners eager to get the good homeward 
rates then obtainable. The position has changed thus 
far, that while outward rates are up, homeward rates are 
down, and overhead there is very little, if any, net gain, 
The disturbances in Russia have naturally affected both 
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the Black Sea and Baltic trades, but though some 
owners have been fortunate enough to secure good 
freights for ready vessels, it must be remembered that 
the whole condition of Russia does not make for the 
improvement of trade either at her northern or her 
southern ports. What may happen before the spring no 
one can foresee, but at present the prospect is not 
favourable to next season’s Baltic trade. The Odessa 
riots had naturally a demoralising effect on Black Sea 
business, but this was only temporary, and does not 
afford a basis for a wide view of shipping prospects. 
What does afford such a basis is the paralysis of 
industries in Russia, the wasteful destruction on the oil- 
fields, and the disorganisation in the agricultural 
districts. 

While rather better freights have been obtaining in 
some ofthe avenues of European trade, the most active 
market of all has been America. With the large crops 
of grain and of cotton in the United States there has 
been a large demand for shipping at freights which are 
certainly attractive compared with the recent past, 





and that are probably remunerative. But in 
order to secure these good freights homeward 
many vessels have hurried across the Atlantic 


in ballast, and it cannot mean very good business 
in the end. And some shipowners declare that, 
good as the American market is, it is not good enough 
to make up for the extreme depression in the Eastern 
markets. 
be a large demand for ships at the American ports for 
some time to come, and that even if the trade with the 
United States wanes, there will be immense crops to 
move away from Argentina in the earlier months of next 
year. 

The real position then is that while there is a larger 
demand for shipping than there was, and while freights 
are higher in some markets than they were last year, the 
improvement is not general, and is set off by several 
reverses. It is, indeed, open to question whether the 
shipping industry, as a whole, is any better on balance 
than it was a year ago. It has, certainly, better pros- 
pects, in consequence of the termination of the war in 
the East (which, while it gave speculative employment at 
high rates to some vessels, dislocated trade in the East), 
of the improving condition of trade generally, and of the 
ample crops in North and South America. But these 
prospects are clouded by the enormous mass of new 
tonnage that is being added to the world’s registers. 
Many British owners have been selling their more or 
less well-worn vessels to Norwegians and others, and 
have replaced, or are replacing, these by new vessels of 
more modern design, and of greater efficiency. This is 
all very well, but the second-hand vesseis compete with 
the new ones, and do so with a handicap in their favour 
of lower capital, cost, and lower working expenses. And 
busy as our British shipyards are, they are not the 
only purveyors of merchant tonnage. When _ the 
records come in from the other shipbuilding countries 
we shall find that they also have a “ big year” to show. 
And large as is the proportion for the British register of 
‘the merchant tonnage now building or completing in 
British yards, there is also a considerable proportion for 
foreign registers under which vessels can be worked 
more cheaply than under our laws. Thus the British 
shipowner has to face not only the competition of the 
enormous amount of new tonnage that is being brought 
into operation—far beyond the amount of natural 
wastage in the world’s fleets of merchant shipping—but 
he has also to meet the competition of an immense 
amount of that tonnage operating under easier con- 
ditions than he has to comply with. 

The sum of the matter seems to be that there has been 
no development as yet in the freight markets to account 
for the recent large demand for new shipping. And 
whatever favourable developments in freights might 
have been anticipated by a general revival of trade and 
by the continuance of peace all over the world, seem 
likely to be frustrated by the too rapid increase of the 
world’s tonnage. The man who can explain where all 
the new vessels now being got ready can find profitable 
employment remains to be discovered. 





THE ECONOMIST. 


It may, however, be assumed that there will, 








rl 











BREWERY COMPANIES’ VALUATIONS. 


1} 


\ 
[December 2, 1905. | 
! 


Howpers of brewery securities have in more than one || 


instance of late received very severe lessons in regard 

to the unwisdom of accepting balance-sheet valuations | 
as in any way representing the actual value of the pro- | 
perties scheduled. In the case of Samuel Allsopp and | 


Sons the capital has had to be written down by | 


41,430,000, or 43 per cent. Hoare and Co. have | 
wiped out £:1,950,000, or 20 per cent., of their share 
capital, and now, by the circular referred to in our issue 
of last week, Watney, Combe, Reid, and Co., after 
absorbing a reserve fund of £820,352, propose to write 
down their capital by a sum of £ 2,389,057, equal to 
27 per cent. 

The cause of these enormous losses is in each case 
the same—viz., the purchase of public-house _pro- 
perties at prices far beyond their real value, and the 
inability of tenants to meet the instalments on loans 
advanced by the brewery companies. 

The directors of Watney, Combe, Reid, and Co. were 
explicit enough in their references to the causes that 
had led to the losses in the case of their company, and 
it is worth while to repeat what they said upon this 
matter. In the circular proposing the reduction of 
capital, they stated that, in order to explain why the 
directors thought it necessary to take that step, they 
desired to draw attention to the following facts :— | 
‘* There has been during the past five or six years an 
unprecedented decrease in the consumption of beer and 
in the business (both sales and profits) done in licensed 
public-houses, with a consequent and corresponding | 
depreciation in the value of such properties. Many of 
these properties were bought at a period of high prices, 
and loans in connection therewith were made to our 
customers, a large number of whom are now unable to 
continue to pay the agreed instalments of principal and 
interest, with the result that these loans must be 
treated as partially irrecoverable. A brewery such as | 








that owned by this company suffers doubly by a de- 
crease of trade; not only are the sales of its beers 
diminished, and the customers and tenants of the com- 
pany consequently unable to meet their obligations, but 
there is also a corresponding decrease in the capital 
value of its licensed houses.’’ 

It may be that the companies that have acknowledged 
their losses have been more than usually reckless in the 
acquisition of properties at inflated prices. It is, how- 
ever, a very generally acknowledged fact that a few 
years ago practically all the brewery companies were 
engaged in a fight for the possession of ‘‘ tied houses,”’ 
and the circumstances detailed in the extract from 
Watney, Combe, Reid, and Co.’s circular quoted above 
must be considered to apply in a greater or less degree 
to almost every brewery company in the kingdom. 
It becomes, therefore, a serious question for the share- 
holders and debenture-holders of these concerns as to 
how far the value of premises and goodwill appearing 
in their books and balance-sheets would be justified by 
a current and independent valuation of the assets under 
this head. In order to show the large extent to which 
the capital is absorbed in this form of property, Wwe 
have gone through the balance-sheets of brewery com- 
panies received within the past two months, and show 
in the following statement the amount of their share 
capital and debenture and loan capital, and in succeed- 
ing columns the amount for which freehold and lease- 
hold properties and goodwill appears in each balance- 
sheet, and the amount of the loans and book debts. 
The statement is as follows :— 
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Company. Share ay 23 Ssue Eas | MELBOURNE, October 25. 
Capital. 2 #4 813 3 2 88252 THERE are seven Australian Budgets, that for the 
AQ = Pise§ SA5s | Commonwealth and those for the six States composing 
samiaicincaiieie eile slain the Commonwealth. The Commonwealth Treasurer 
oa. ee g | has delivered his financial statement, and five State 
sien ond na pet cinlebilet 500,000 aa 000) wan 31,544 | Treasurers have followed suit. The Treasurer of 

Arnold, Perrett, and Co. .... ,000 5227 Al ee Western Australi ; ro ae aalied . 

Ashby’s Staines Brewery .... 350,000 aur oie 576,814, _ 8,945 Nc semi aperoes 2 a gro 8 a thet = 
Brickwood and Co. .......... 343,810 317,842! 642,919 17,133} *'"" ee re eas a ee 
Carter's Kuottingley Brewery 110,000; 75,481 176.311) 8062/°f about a quarter of a million inhabitants, 
Chaltenbem Original ........ 120,000 Uji 272,882) 13,821; has yet to deliver his formal statement. The 

Dartford Brewery .......... 350,000 488} 677,759, 32,740' sources of revenue f the C ealth < 
Farnham United Breweries .. 225,000) 200,000] 496192) 9.057 | Cusiams and cccies doties pose nat nan 

Hall’s Oxford Brewery ...... 300,000, 319,430! 619,087, 32,808 ee eee grap 
Hodgson’s Kingston ........ 200,000, 435,730| 604,459} 11,279 | ues, and sales of old material in the Defence Depart- 
Kenward and Court ........| 100,000; 59,708 152,690, 7,610; ment. But the Commonwealth has the right to impose 
Layey ream) and Sons .... 150,000 ae aa anaee direct taxes. It is compelled, so far as a paper Con- 
organ’s Brewery .......... ,200; ‘| > y ituti > exercise <5 > . 
Noakes and Co. ........ ».+.| 470,000! 300,000 641,808) 187,305 rains eee eee to return to the 
Northampton Brewery Se 250,000, 365,988. 603,861 32,692 | ates at least t ree- ourths o t ne Customs and excise 
Offilers’ Brewery .........0.. 100,000, 160,988 258,650! 25,397, revenue. The States levy direct taxes, collect the 
: a _— osusas sexe 627,925 ote aa | revenue from the railway and other public services, 
ochdale and Manor ........ 161,000: 2,394 252 i v7 ‘. . : < . are -ntals 
Warwick's and Richardson’s..| 500,000) 67,823, 509,314) 29.988 | 'CCy'v ‘he Proceeds of land sales, collect land rentals, 

W. Butler and Co. .......... 450,000 553,957 949,027} 55,775 Ce a ce eee 
Wenlock Brewery .......... 350,000 363,626 824,691 14,622; The financial statement regarding the operations for 





It should be clearly understood that no reflection on 
the stability or soundness of the companies named is 
implied by their inclusion in this statement. Many 
of them are paying high dividends, and have large re- 
serves, and they are quoted for our present purpose 
simply because they are the latest to issue their 
balance-sheets, all except one making up their accounts 
to September 30th last. The object of the statement 
is to show that in almost every case the amount of 
the share and debenture capital is practically repre- 
sented on the other side of the balance-sheet by the 
item of property and goodwill. In some balance- 
sheets ‘‘ goodwill ’’ is not mentioned, but it is probably 
included in the purchase price or some other item of 
the total appearing in column three of our table. 

So far as we can find, there is in only one case any 
statement as to how the value of the properties is 
arrived at, and in that one instance the valuation is 
stated to be ‘‘ passed by the directors at ’’ the amount 
stated. In every case, too, the auditors are silent as 
to the method by which the valuations are arrived at, 
confining themselves to the stereotyped statement that 
the ‘‘ balance-sheet is properly drawn up so as to ex- 
hibit a true and correct view of the company’s affairs 
as shown by the books of the company.’”’ 

In most cases the value of the properties is entered 
as at the date of the previous balance-sheet, and a 
sum is added for additions during the year “* less de- 
preciation.’’ Thus it may well be that these valuations 
have been carried on from year to year since the 
formation of the companies, with big additions during 
the years of the inflation, and only a small percentage 
allowed for depreciation. The particulars given in the 
balance-sheets are so meagre, that it is impossible for 
anyone to say whether the valuations in any particular 
case are justified or not. In fact, that point can only 
be settled by an independent expert revaluation. Our 
object in calling attention to the matter has been to 
impress upon shareholders and debenture-holders in 
brewery undertakings, in view of the object lessons 
they have lately received, the necessity of ascertaining 
from a reliable independent source, the real present 
value of the properties in which they are interested. 

As regards the last column of our table, ‘‘ Loans to 
customers and book debts,’’ we have put it in because, 
in the case of the big companies that have written 
down losses the inability of tenants and customers 
to repay advances made by the breweries was put for- 
ward as one cause of the collapse. In the case of these 
smaller undertakings, however, it would appear that 
they are not so deeply committed, since the amount of 
the item is in only one instance large enough to have 
any important bearing on the position of the companies. 
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— | the year 1904-5 made by the Treasurer of the Com- 


monwealth, together with his estimates for 1905-6, 
have already been outlined. Following, and in some 
measure dependent upon, his forecast, the State 
Treasurers, with the exception already named, have 
framed their estimates, and made their statements 
regarding the past. In the case of the exception, the 
figures for 1904-5 are available, although the Budget 
for 1905-6 has not yet beem announced. It is, there- 
fore, possible to present a complete view of Aus- 
tralian public revenue and expenditure for 1904-5 in 
comparison with previous years. 

Considering the transitional conditions involved by 
Federation, and the large amount collected for duties 
on breadstuffs imported when the great drought 
reached its climax, it would perhaps be somewhat mis- 
leading to extend a comparison of actual revenue be- 
yond a year. That is to say, a sound comparison will 
be between the figures of 1904-5 and 1903-4. A com- 
parison of absolutely gross figures would also be mis- 
leading, for it should not be forgotten that the Aus- 
tralian States possess the railways and other public 
services. It would, however, occupy too much of the 
valuable space of the Economist to detail the figures 
relating to all these services, and, therefore, only two 
divisions will be distinguished in the analysis which 
follows, viz., railway revenue and working expenses 
and all other revenue and expenditure. In order to 
give the most complete view of the subject, the Com- 
monwealth expenditure and the amount of the revenue 
it receives which corresponds with that expenditure 
are included. The statistics of railway revenue and 
working expenses for the last two years are as 
follows :— 


RatLways. 
-5. 1903-4 
Revenue— £ 
New South Wales...... eoseee 4,527,568 .. 4,263,744 
Victorian ....ceee descwes e+++- 3,609,120 .. 3,400,243 
Queensland..... Keenenenen «+. 1,409,414 .. 1,296,961 
South Australia.........cceee 1,264,009 .. 1,161,155 
Western Australia ..........-. 1,629,956 .. 1,612,608 
PRE. icc cicivczscses aes 245,049 .. 248,024 
Total....... gnavdes esesee 12,684,916 .. 11,982,735 
Working Expenses— £ 
New South Wales.......... e- 2,911,702 .. 2,921,026 
er cccccccccce 4,018,543 “.. 1,901,814 
Queensland....... cocccccccce »§~S5B372 .. 840,566 
South Australia ............-. 733,506 .. 680,66 
Western Australia.......... -- 1,297,499 .. 1,228,235 
TET ccquctevsscecesin a 171,762 .. 166,351 
WOR ii oc tivtbticccctbiess 7,964,384 .. 17,747,452 
Net revenue, as per Treasurers’ 
accounts ..... oceetedsecnne:. SEREEe..co 45 


The gross railway revenue for the past year shows an 
increase of £702,181, earned at an increase of 
£216,932 in working expenses, the net revenue thus 
being larger by 4,485,249. Working expenses have 
been vigorously kept down. 
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The net railway revenue is carried into the statement 
of the revenue of the Australian States which 
follows :— 

REVENUE 1903-4 and 1904-5. 


sone nnnrmeemeeeeentereeeenemeer cememmeneenneeeeeennerremmemere rc eT 


| 


1 
Sy 
) 


























e | s . 
eeeS! ps |38S, g Sa . 
2 54.28 aoe s = 2 = 
SSL9' SFE] Sn. Ss =e i 6 
j esa9e 252 = 3 Oo ° 
2 ie on Oe ” = 
| Pros = & 
iSsee| wcises| § az 
| je3e) Se eae) & | 38 
£ 





ae Pets e 

New South Wales .. 1sot-2598 0701 615 666 1,757,902) 1,114,408 1,408,17: 
: : 1903-4/2,683,417 1,342,718 1,860,570}1,100,193 1,540,404 8,327,302 

VIGtOER ccsccesceecs a 2.002 B04 1,498,425 388,170) 713,227) 800,827 


903-4/2,002,804/1,498,429| 384,708 760,929 778,76 5,425,632 





Queensland ........ 1904-5} 752,532) 571,042) 58 454,574 391,002) 2,757,026 

1905-4| 810,855) 447.596! 475,184 416,145] 2,746,075 

South Australia ..../1904-5| 512,919 530,503| 439,038 327,501| 1,992,218 
1903-4) 542,699 480,494) 349,242, 287,112) 1,830, 

Western Australia. .|1904-5/1,027,898| 332,457) 221,737, 557,119} 2,317,841 

1903-4 1,065,244 | 384,373) 235,114, 460,812) 2,321,781 
Tasmania .......... 1904-5] 259,099 73,287) 63,088) 216.953 68,505 ‘680: 

1903-4 304,857, 81,673! 72,585! 150,092) 82,110} 691,317 

ee ci 1904-5 7,098,896 4,720,532\3,157,913)3,159,947|3,553,124/21,690,412 

'1903-4!7,409,876'4,235,283)3,261,14313,070,754|3.365,345121.342,401 








The net increase in the total for the six States is 
4#348,011, and is made up as follows:—New South 
Wales, + 497,914; Victoria, + £91,547; Queens- 
land, + £10,951; South Australia, +- £161,924; 
Western Australia, -— £3,940; and ‘Tasmania, 
— £10,385. The most notable movement is in South 
Australia, where a large additional revenue has been 
obtained from direct taxation. 

The movements in the totals under the several head- 
ings are stated as follows :— 


£ 
Surplus returned by the Commonwealth .... — 310,980 


Net railway revenue .......ccccccecseecees + 485,249 
WONMTIAL os ccc ck vse av Genhoeus eh ceveskus — 103,230 
RR ii oe ee eco ean eben + 89,193 
All other ..... (Rees She ee hie e eee + 187,779 


It is expected that owing to a possible flagging in the 
Customs revenue, and owing to increased Federal ex- 
penditure, the surplus returnable by the Common- 
wealth Government to the States will continue to fall 
off. As regards the Customs revenue, the financial 
year 1905-6 has not started favourably, but it would 
be premature and unwise to attempt a forecast for the 
whole period. Federal expenditure, excepting for 
defence, is likely to increase only at a moderate pace, 
in consequence of the slow rate at which the powers of 
the Commonwealth are being put into operation. The 
net railway revenue depends mainly upon the nature of 
the seasons and volume of production and upon work- 
ing expenses. There is a good deal in the way of 
‘* belated ’’ repairs to be done. The important item 
territorial revenue shows a falling off, New South 
Wales accounting for the entire amount of the de- 
crease. The item has probably reached its largest pro- 
portions, most of the good land in New South Wales, 
Victoria, and South Australia having been alienated, or 
being in the process of alienation. In Victoria a con- 
siderable proportion of the territorial revenue collected 
during the last seven years has consisted of arrears, 
which were at one time allowed to grow. On June 30, 
1898, the amount of the arrears was £755,703, but on 
June 30th last it was only £128,943, a reduction of 
£626,760 having been effected. It is not surprising 
that the Victorian Treasurer looks for a much reduced 
territorial revenue for the current year. In two of the 
States (South Australia and Tasmania), whose finances 
were for a time adversely affected by Federation, 
additional direct taxation has been found necessary. 
It is to be expected that all the States will, as time 
goes on, seek to obtain more revenue in this way. The 


laneous character, and includes cross entries, so-called 
receipts being balanced on the expenditure side by 
corresponding entries. Owing to the existence of 
cross entries both revenue and expenditure of some of 
the States are unnecessarily inflated. The adoption of 
a common method of stating the public accounts by 
the six States would facilitate just comparison. Should 
one method be uniformly adopted the commercial ser- 
vices should be completely separated from the cost of 
government and administration. A very good com- 
mencement has been made in this direction in the able 


last heading, ‘* All other sources,’’ is of a very miscel- 





report of Mr Vernon, the Auditor-General of New 
South Wales, who places the financial affairs of the 
State before the public in an intelligible and lucid 
manner. The ratios of the several headings to the 
gross amounts for the last two years are as follows :— 


1904-5. 1903.4. 
Surplus returned by the Commonwealth 32°73... 34-72 


Net railway revenue ........seeeeee 21:76 .. 19°84 
PEEL. - cece cbecevésacccccsensns 1456 .. 15-28 
Taxation ........ handbirtadeovenaes 1457 .. 14:39 
BERGE ccc ccscocdevecevscueccecs 16:38 .. 15:77 


The variation in the net railway revenue is a disturbing 
factor in a comparison of ratios like the foregoing. 

The net railway revenue only having been brought 
to account, railway working expenses are omitted from 
the following table of expenditure. The table states 
only the cost of the service of the public debt, including 
sinking fund provisions (where any), &c., and all other 
expenditure. <A full dissection of the accounts would 
be a very lengthy matter. 

EXPENDITURE 1903-4 and 1904-5. 
(Exclusive of Railway Working Expenses.) 


‘Service of Publ'c 1. 
Indebtedness, Other | 
‘Interest, Sinking) Expendi- Total. 
‘Funds, Expenses, ture. | 








&e. 
| £ . 2 | 
New South Wales 1904-5 3,370,430 «4,912,942 8,283,373 
1903.4 3,334,488 —»-5.075,016 8,409'504 
Victoria ........ 1904-5 2.130875 2,840,255 4'971.130 
1903-4 2158593 2,854,586, 5.013.179 
Queensland ...... 1904-5  1/547,090 1,195,941, 2,743,031 
1903.4 11547330 11211168 2'758.498 
South Australia .. 1904-5 1,079,663 "880/326 1,959,989 
1903-4 1,018,364 | _-844'160, 1/862/524 
Western Australia 1904-5 764/933. —=«'1,682,792_2,447°725 
1903-4 714634 «| «1,755,443 2,470,077 
Tasmania........ 1904-£, 373,325 297'382 ‘670,707 
1903-4 340,095 | 372.910 713,005 
Total........ 1904-5 9,266,316 | 11,809,639, 21,075,955 


1903-4) 9,115,504 _|_ 12,113,283 _ 21,226,787 


It will be gathered that of the total expendi- 
ture for 1904-5 (not inclusive of railway working 
expenses) about 44 per cent. consisted of the 
cost of the public debt. By far the larger portion 
of this cost is chargeable to the railways. The move- 
ments for the year consist of an increase of £152,812 in 
the public debt charge, and a decrease of £/336,808 in 
all other expenditure. It is only due to the. State 
Governments to remark that they have striven, with a 
fair amount of success, to bring their consolidated 
revenue and expenditure accounts into order. 

The inclusion of only the net railway revenue in the 
tables given above was necessary in order that a fairly 
intelligible statement of Australian finance should be 
presented. But the whole of the figures may now be 
summed up in the usual form, as follows :— 


Revenue—-. 1904-5. 1903-4. 
Retained by the Commonwealth and £ £ 
GEROMEEE oc crccvccccccecececscces 4,318,435 4,252,519 
Gross railway earnings............++ 12,684,916 11,982,735 
All other revenue received by the 
States (including returned by the 
Commonwealth)........sceeeeeeee 16,950,815 .. 17,093,262 
Total received..........0.+. 33:954,166 .. 33,528,516 
Expenditure — £ £ 
Commonwealth ..... iaernaciiineiin ne .. 4,318,435 .. 4,252,519 
Railway working expenses .......... 7,964,384 .. 7,747,452 
Publie debt service ...........cce0 9,266,316 .. 9,113,504 
All other State expenditure.......... 11,809,639 .. 12,113,285 
Total......... eeeessesseees 33,358,774 .. 33,226,758 


The surplus for 1904-5 is £595,392, against one of 
£101,758 for 1903-4. If the large surpluses shown by 
the Victorian Treasury accounts were eliminated, the 
rest of the States would show a deficit of £296,800 for 
1903-4, and a surplus of £68,408 for 1904-5. In view 
of the sudden expansion of the net railway revenue the 
showing is hardly as satisfactory as it might appear | 
to be at the first blush. Of the Victorian surpluses for 
the last two years the greater portion has been subse 
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quently spent upon objects which properly come into 
the ordinary expenditure account. 

The loan expenditure for the past year is not clearly 
stated in every case, but it has been comparatively 
small. The public indebtedness (including inscribed 
stock, debenture bonds, Treasury bills, Treasury 
bonds, &c.) of the six States on June 3oth last 
amounted to £231,786,065, as follows:—New South 
Wales, £83,662,431 ; Victoria, 451,763,767 ; Queens- 
land, #£,41,264,467 ; South Australia, £28,727,895 ; 
Western Australia, 416,642,773 (against this there is 
a sinking fund of £1,073,844), and Tasmania, 
£9:724,732- The relative smallness of the Victorian 
indebtedness is calculated to mislead, for it does not 
include the loans of the Harbour Trust, the Melbourne 
Board of Works, and certain municipalities, while the 
New South Wales indebtedness includes similar items. 
Between £13,000,000 and £ 14,000,000 should be 
added to the Victorian total before comparing it with 
the New South Wales total. 

The estimates for 1905-6, already published, cor- 
respond pretty closely with the actual figures for 
1904-5, and it is hardly necessary to recapitulate them. 
But in two States—Queensland and South Australia— 
it is proposed to obtain additional revenue by a form 
of taxation which is of an objectionable character. In 
both States the Labour party is in the ascendant, and 
one of the cries of that party is ‘‘ Burst up the big 
estates!’’ Hence, the Queensland Treasurer has 
brought in a Land Monopoly Prevention Bill, and the 
South Australian Treasurer a ‘‘ Progressive ’’ Land 
Tax Bill. 

The State of Queensland has an area of 428,000,000 
acres, and it has a population of a little over 500,000. 
Only a small proportion of the area has been alienated, 
and there is plenty of land available to accomodate a 
very much larger population. But there is the desire 
to ‘‘ burst up,’’ and there is the craze (more political 
than anything else) for ‘‘ closer settlement.’’ The 
Queensland Treasurer, in his financial statement, said: 
‘It is a matter of common knowledge that there are 
large areas of land which are eminently suitable for 
closer and more profitable occupation, but which are 
withheld from settlement. Such a bar to progress 
should be removed, and the door opened wide to new 
settlers. A Bill will, therefore, be introduced, which 
it is hoped will tend to break up the larger estates and 
promote closer settlement.’’ But should the ‘‘ burst- 
ing up”’ design prove to be successful, the land will 
remain unoccupied to a large extent, for it is no use 
disguising the fact that the majoritv of the Australian 
people do not want to toil on the land, but to live in the 
cities. And the electors of the Labour party, which 
desires to ‘‘ burst up,’’ are the least likely of all people 
to addict themselves to agricultural pursuits. The 
South Australian Treasurer was more fatuous than 
his Queensland compeer. He implied that population 
can only be increased by making the ‘‘ accumulation ”’ 
of large estates profitless. And this in a State that, 
with a population of less than 400,000, has an area of 
243,000,000 acres, of which only 13,300,000 acres have 
been sold or are held on terms of purchase. Apart 
from the blemish of these land tax proposals, the 
means propounded for obtaining revenue for the cur- 
rent year are generally sound. 








BUSINESS NOTES. 





The Prices of Commodities.—A fairly substantial 
further advance has occurred in the average level of 
prices during the past month, our Index Number, 
which shows the combined effect of the movements in 
a number of principal commodities, being 22 higher 
than at the end of October. The Total Index Num- 
ber now stands at 2277, which is the highest figure of 
anv recent year. The following statement gives the 
variations of the Index Number for each month of the 
current year, and at intervals since the end of 1go1 :— 
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1927 
Total Index 
End of November, 1905 ............... ave ane 

» Ostober, 1906 ....ccccce Whiewe cqedu - 2256 
co «=—«- ON, BI i oo vcccccececsoccsss 2213 
sp» SR eb av cecactcsccccce cescep Sean 
oo «= SU, BEG on ccces wtnebecoseousnis coe 2195 
oo CU ve ccdecicccs édhenedaawcne - 2163 
5 ° Ti dad aicdimens aid camel biae 2144 
wp MIE Sdécindecnccdedeccoa 2136 
» September, 1904 ...... buat aneundeninn 2148 
0: CE rdticresccnacsissesndede 2130 
ei I a « Sa 
co «= DI BIB on cc cc ccccccccecccoece 2197 
0° Pid anebedcdeddacaideneeead 2111 
»» December, 1902...... Cntawetsdnseinee 2003 
Sp tataeeiaie . ae 
we SAI Bias kik viccncccdconcccuce 1948 


Cotton is again prominent in the month’s variations. 
Mr Henry Neill has forecasted a crop in the United 
States of 11,500,000 bales, but the ginners’ report, and 
the unanimity of other estimators for a small crop, 
have led the market to take the pessimistic view, and 
after a good deal of unsettlement, the price of raw 
cotton is considerably higher than at the end of Octo- 
ber. Wool is maintained at the previous high figures, 
and there is a small advance in flax and hemp. Metals, 
except copper, are higher in price, and tin particularly 
has again risen to the record quotation reached at the 
end of August. Timber has receded to some extent. 
Petroleum has advanced, and among articles of food 
and drink wheat is slightly dearer than last month, 
while declines have occurred in coffee, tea, and meat. 





Concerning Kaffir Contangoes.—Each fresh fall in the 
Kaffir Circus sets a further problem to those who seek 
to indicate novel causes for the depression, for the 
public are supposel to be ever thirsting for information 
as to the cause of the flatness of this, that, or the 
other price. Possibly the public are already so well 
acquainted with the root reason for the lowered level 
of prices—to wit, the fact that on merits Kaffirs have 
for long been over-valued, a doctrine frequently enun- 
ciated here—that they fail to appreciate the toil caused 
to the searchers after reasons less probable than the 
true ones for the market depression. There has, of 
course, been a decided recovery from the worst, but 
during the past few days Rand Mines have been down 
to 7 15-32, which is the lowest touched since 1900 ; 
Randfontein to 2 1-32, the minimum since 1899; 
Anglo-French to 24, the cheapest since 1900, and so 
on. The quotations in 1900 were exceptionally low in 
consequence of the shocks given to the public by the 
events of the first few months of the war, which led to 
all manner of fears with reference to the treatment the 
Boers might mete out to the mines. Therefore, some 
attempt to explain the exceptional flatness of the past 
week is natural enough, for although by no means the 
majority of Kaffirs went below the minimum level of 
the last half decade, they were all sufficiently flat to 
give rise to wild rumours of big-house trouble, Stock 
Exchange difficulties, Radical schemes for repatriation 
of Chinese, Continental and Cape Town realisations, 
and any other suggestion that might be likely or un- 
likely to gain a plausible currency. But as to alleged 
difficulties with regard to giving on shares at the 
carry-over, these existed mainly in the imagination. It 
is perfectly true to say, of course, that at some of the 
fortnightely settlements a quiet hint is dropped by the 
bigger firms to smaller men, with large accounts open, 
to the effect that a reduction might be advisable. If 
the hint fails, perhaps the bull may receive a stronger 
one in the shape of refusal to carry-over his account, 
but these are exceptional cases. So it was with 
the settlement just concluded. In no unfriendly 
spirit, a hint advising caution was quietly addressed 
to some few whose financial positions were known 
to be none of the strongest, and there was the 
usual slight amount of liquidation consequent there- 
upon, which all helped to accentuate the tendency to 
flatness that the market was developing. Takers-in 
of Kaffirs, however, had the usual struggle to com- 
plete the arrangement of their accounts. Some of the 
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men in the market offered to take-in shares at } per 
cent. less than the ‘‘General’’ rate, before it was 
fixed, and still without finding bulls who would ac- 
commodate them on the reduced terms. The first 
hour or se-sufficed to practically round up the bull posi- 
tion, and ‘those who failed to do their rates during this 
time—if they were takers-in—had to accept the lower 
percentage, or, as in many instances, to deliver their 
shares. It was the bears rather than the bulls who 
were inconvenienced by the settlement, and as soon as 
the Cape selling finished and the market turned, the 
bears fled to cover in a way upon which the smart re- 
action in prices supplied the best comment. The short 
interest has not been eliminated: it is still powerful, 
for good and for bad prices—for good, if outside sup- 
port causes more bear purchases ; for bad, if dulness 
again falls upon a market weighed down by bear 
attacks. It is almost axiomatic amongst speculators 
that Kaffirs are good to sell upon every advance, and 
the bears have enough points left them to encourage 
continuance on the short side. That they may be 
caught is all in the chances of the game, and after 
their long, successful innings, there would be but 
scant sympathy felt if the rather expected relapse in 
prices. should this time fail to materialise. 








Policy-holders in American Life Offices.—The Legisla- 
‘tive Insurance Committee which has been inquiring 
mto the affairs of the American insurance companies 
} has, it is announced, issued an address to policy-holders 
throughout the country, advising them to hold on to 
their policies, and declaring that these are in a better 
condition now than they have been for years past. The 
Committee has gone out of its way in issuing such a 
statement as this, but in the main its advice is sound, at 
any rate so far as those who have paid many premiums 
on their policies are concerned. And the Chairman of 
the Committee has supplemented the advice with a 
statement of his own, in which he declares that 
“Legislation will undoubtedly be recommended to 
safeguard and strengthen the rights of policy- 
holders. Patience and courage for a short time 
will prevent loss, and enable the Committee to render 
the best service to the greatest number.” This is all 
very well, but people here will be more ready to accept 
promises of future improvement when they see the 
highly-placed persons who have been guilty of falsifica- 
tion of accounts and other gross breaches of trust brought 
to justice and adequately punished for their offences. 
The atmosphere of corruption is unhappily not going 
to be cleared away at once, especially as influential 
individuals associated with some American banks have 
been shown to be guilty of offences similar in character 
to those which have brought serious discredit on Ameri- 
can life insurance. 


Managers and Committee of the Stock Exchange.— 
If it be true that the Managers and Committee 
of the Stock Exchange have arrived at a dead- 
lock in their conference upon the subjects of 
voting and maximum shareholding, it is difficult 
to see what the next step can be in the direction of 
unifying these two bodies. Disappointment is ex- 
pressed in the Stock Exchange that no agreement 
should have been reached before this, and House 
shares are again under 230, ex-dividend, of course. So 
much was hoped from the friendly gathering of repre- 
sentatives from both bodies eager to settle the debate- 
able points, that if no way of escape from the impasse 
.can be found, the optimists themselves will be tempted 
to despair of an agreement being ever attained. The 
prevailing uncertainty will do no good to the price 
either of Stock Exchange shares or nominations, and 
the latter are quoted nominally 90 to 100, with buyers 
conspicuously absent. This time last year the price 
was something between six and seven hundred pounds, 
and while that has proved to be an inflated value, in 
normal circumstances a Stock Exchange nomination 
“might be expected to command more than a hundred 
pounds. Pressure of ill-fortune—‘‘ so ill that you 
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hope it will die ; but it don’t,’? as Tom Hood has it— 
has lowered the price of nominations, and a recovery 
rests principally in the advent of better business. But 
the desirable union between Managers and Committee 
would be a welcome contributory, if indirect, influence 
in helping to strengthen the value of membership of 
the Stock Exchange. 





The Finances of Siam.——The fact that Siam has during 
the present year issued its first foreign loan, renders 
the official statement relating to the finances of the 
country, which has just come to hand, of interest to 
investors here. The financial adviser states that the 
4} per cent. loan in question, amounting to £/1,000,000 
nominal, which was issued at 95%, yielded a net sum 
of £905,000, and that of this 4,250,000 was utilised to 
repay the amount expended by the Treasury last 
year on railway construction. The balance is to be 
used for further railway construction, and it is men- 
tioned that Siam has already built over 450 kilometres 
of line out of revenue. The loan is to be repaid over 
a period of 40 years, commencing five years hence, by 
annual drawings, and, aithough there is no obligation 
on its part to do so, the Government has already com- 
menced to make provision for a sinking fund by allo- 
cating ticuls 379,650 (about £21,000) in the Budget 
for igos5-6 to that purpose. It is further announced 
that the whole of the net profits of the railway are 
in future to be set aside as a sinking fund. Mean- 
while it has been decided to suppress the whole of the 
public gaming houses in Siam, and, as a matter of fact, 
it appears that outside Bangkok this has been partially 
accomplished, with the result that a considerable 
revenue which was obtained by the Government from 
that source has been lost. To meet this deficiency 
several modifications of the internal system of taxation 
have been introduced, but the loss that would be occa- 
sioned by the suppression of gaming houses in Bang- 
kok itself is so great that the Government propose to 
open negotiations with the Powers with whom Siam is 
in treaty relations in order to secure their assent to 
an increase of the import duty on general merchandise, 
which now stands at 3 per cent. But, seeing that Siam 
is making provision in advance to repay debt that will 
not fall due for five years to come, it might be urged 
that the money set aside for that purpose could very 
well be applied towards meeting the deficiency arising 
from the salutary reform which the Government has 
taken in hand. 


Peruvian Corporation Results.—According to a state- 
ment issued by the directors, the accounts of the Peru- 
vian Corporation for the year ended June 3oth last 
show an improvement in profits as compared with the 
previous year. The profits and the dividends on the 
preference stock for the past three years are as fol- 
lows :— 


1904-5. 1903-4. 1902-3. 
£ £ £ 
PNA: hcskeancs oe 275,531 .. 251,380 .. 210,542 
Preference dividend 13% .. 1% «- = % 


The progress shown is, of course, gratifying, but the 
figures do not justify the extraordinary rise that has 
taken place in the stocks, the ordinary having ad- 
vanced from 22 in 1904 to 12}, its present quotation, 
and the preference from 17} to 44. This advance was 
mainly based on the expectation that a satisfactory 
settlement of the claims of the corporation would be 
agreed to by the Peruvian Government, but the pro- 
spects of such a settlement now appear to be some- 
what remote, since Peru has been able to find finan- 
ciers ready to lend her the money she required for at 
ternal purposes. Until this loan was arranged it was 
hoped that the financial necessities of the countr) 
would act as an incentive to the Government to scttlc 
with the corporation. While it is satisfactory to see 
that the profits of the corporation continue to be ee 
gressive, the fact must not be lost sight of, as the 
board themselves have repeatedly pointed out, that a 
very large proportion of its income is derived from 4 
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wasting asset in the shape of guano deposits. The 
full figures for the past year are not yet available, but 
in 1903-4 4,176,776, out of total receipts amounting to 
£408,755, were derived from that source, while in 
1902-3 the receipts from guano sales amounted to 
£152,598, out of a total of £368,058. This is a factor 
that should be taken prominently into account in 
assessing the value of the corporation’s securities. 





Nitrate Companies and Income Tax.-The House of 
Lords has this week upheld the contention of the Inland 
Revenue authorities, sustained by the courts below, that 
a nitrate company in estimating the amount of its 
profits must make no allowance for the cost of the raw 
material, or caliche. The case which arose in con- 
nection with the Alianza Nitrate Company was first heard 
before Mr Justice Channell, who held that the undertak- 
ing was nota manufacture, but a mine, that the deposits 
of a mine were the capital with which it started, 
and that no allowance could be made in respect of their 
diminution. The principle that no deduction can be 
allowed in respect of capital lost through partial exhaus- 
tion of a mine has long been upheld by the law so far as 
this country is concerned; but in the Transvaal the 
favoured mine-owner enjoys privileges which are 
unknown to the proprietors of mines in England. There, 
as we pointed out when the nitrate case was first raised, 
the mine-owners secured on account of mine exhaustion 
in 1903 aremission of the profit-tax to the extent of 
£510,000 on total profits estimated by the Transvaal 
Treasury at £1,g62,000. We have here another illustra- 
tion of the leniency with which Transvaal mine-owners 
are dealt with by the local law as compared with the 
treatment meted out by English law to owners of mining 
properties. 

Mining in the Malay States.The report of the 
Resident-General for 1904 shows that there was a further 
increase last year in the output of tin in the Malay 


States. The figures for the past three years are as 
follows :— 
1904. 1903. 1902. 
Pikuls ......0.00-. 856,238 .. 841,993 .. 780,871 
OF PONE ine 0.0 cine cone C8988. Be 46,480 


Of the output for 1904, 553.193 pikuls were sent out of 
the country in the form of tin ore, and the balance in the 
shape of block tin. The price of tin, it is added, did 
not fluctuate so widely as in the previous year; and the 
local sterling rates give an average of £121 18s. a ton for 
1904, and tor 1903 an average of £122 19s. Mr J. B. 
Scrivenor, the Government geologist, reports that one 
result of his 15 months’ work in these States has been 
his astonishment at their wealth of tin, and surprise at 
hearing doubts as to the future. Every mining field, he 
adds, must give out sooner or later; but unless the price 
of tin falls considerably, or it should prove impos- 
sible to attract to the country experienced miners with 
the means of working ona large scale and on modern 
principles, he sees no reason for regarding tin mining as 
on the down grade. The results of gold mining in the 
States during 1g04 do not appear to have been brilliant. 
The quantity obtained from actual crushings was 
12,625 ounces from 54,961 tons in Pahang, and 
2,189 ounces from 3,438 tons in Negri Sembilan. In 
addition, 146 ounces were obtained from alluvial wash- 
ings, and 2,115 ounces from 11,350 tons of tailings by 
means of the cyanide process. In regard to this in- 
dustry, the Resident-General states that Mr Scrivenor 
made a journey during the latter part of the year to 
Sarawak, and adds that that gentleman’s investigations 
ave opened up “ possibilities unexpected before” in 
regard to gold mining, but what these possibilities are is 
not clearly defined. 


Cotton-Growing in British Possessions.—Evidence of 
the efforts that are being made to extend cotton-growing 
within the British Empire is furnished in_ several 
colonial reports published this week. From Uganda it 
is reported that cotton is found to grow well, and that 
the Uganda Trading Company, which has shipped 52 
bales to Liverpool, expects to receive within the next 
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few months some 300 tons of unginned cotton trom the | 














natives whom it has supplied with seed. It is also 
reported from Northern Nigeria that one province alone 
produces between 30,000 and 40,000 bales annually, all 
of which is used in the locality. ‘“ Every town and 
village,” adds the Forestry Officer, “has its field of 
cotton, and the people thoroughly understand its cultiva- 
tion. The capabilities of the country for the pro- 
duction of cotton are enormous, and it is the develop- 
ment of these capabilities that deserves the atten- 
tion of the Government.” The same official declares 
that given the means of transport from the great 
cotton-growing centres, the amount of the Northern 
Nigerian product that could be placed on the home 
market would be enormous. Reports are also forth- 
coming from the British Central Africa Protectorate, 
though so far as the present season is concerned great 
havoc has been done among the crops by untoward 
atmospherical conditions. During 1904-5 285,185 lbs 
(127 tons) were exported, an increase of 228,299 Ibs on 
the previous year. 


would mean 1,200 tons of ginned cotton; and an addi- 
tional 60 tons were expected from native sources. 
Unfortunately, however, the cold weather experienced 
during April and May destroyed a considerable propor- 
tion of the crops, so that the estimates will not be 
realised. Meanwhile, the district magistrate in the 
Upper Shire reports that if the natives generally can be 
induced to interest themselves in the industry as the 
natives in his district have done, the output of native- 
grown cotton will form a considerable item in the exports 
from the Protectorate. 





Wills and Bequests.— The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Mr Charles Perkins, late of Corham Hall, Coldstream, 

Northumberland ..........eeeees seve adduuenen aacee Guana 
Mr Charles Kahn, late of 44 Portland place ..........-- 220,805 
Mr Francis Dicken Brocklehurst, D.L., late of Hare Hill, 

Over Alderley, Chester .........00. vanenenscents es 176,782 
Mr William Cotton Curtis, late of Potterells, Herts .... 136,195 
Mr George Nisbet Marten, late of Marshalls Wick, St 

REE oink ov eweeda catagmecewbestaweeds Nemec vcoseut 128,781 
Mr Horace George Egerton Green, late of King’s Ford, 

Colchester ...... ae ueltn «aie smicudémande Hip neannne 64,854 
Mrs Frances Isabella Katherine Heitich, late of 63 Upper 

Berkeley street .....cccccees bekeRwace ceeeuawasenahs 36,086 
Mr Edmund Lomax Fraser, late of Netley Park, Shere, 

SUT OTs Kases icotce Kits Che Gedidsnccees dhemeds cmenens 19,632 





Ir is announced from the United States that the 
Singer Manufacturing Company has acquired the busi- 
ness of the Wheeler and Wilson Manufacturing Com- 
pany. The Singer Manufacturing Company has a 
capital of $30,000,000. It was formed in 1873 under 
New Jersey laws. The Wheeler and Wilson Com- 
pany has a capital of $1,000,000. 





Soreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, November 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. = 1905. — 23, 1905, Dec. 1, 1904. 
c c f c 
Capital ofthe Bank ...... 182,500,000 © .. 182,500,000 © .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune3, 
WR incéenssediattepedns 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ita branches ........-. 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4(00000.0 .. 4,000,000 0 
Sent awe idbhiewase 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
tesin circulation ...... 4,649,045,020 0 ..4,461,781,775 O .. 4,355,573,265 0 
Interest on securities trans- 
ferred or deposited .... 19,802,796 92 .. 21,890,196 46 .. 18,960,012 76 
Bank notes to order, re- 
ceipts payable at sight 9,954,572 77 .. 9,938,873 39 .. 9,620,065 40 
Treas account current 
De angacntuntesh - 417,724,036 19 .. 397,951,860 83 .. 300,576,911 94 











_——. 


For the current season the crop } 
from 93 estates was estimated at 8,674,738 lbs, which | 
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& 
1930 
Current accounts, Paris .. 459,633,003 47 .. 440,625,974 46 .. 382,020,799 51! 
Do branch banks ...... 110,351,171 0 .. 175,703,152 O ., 108,091,366 0 
Dividends payable ........ 1,476,259 81 .. 1,534,857 81 .. 1,631,913 66 
Discounts and sundry inte- 
RENEE Sicevuetnesdvesece 11,135,460 82 .. 10,283,666 90 .. 10,070,213 15 
Rediscounted the last six 
PE ctcevctesitecosye 1,110,000 0 .. 1,116,000 0 .. 1,462,591 40 
Bundries ........ececsecees 129,245,995 65 .. 93,964,165 85 .. 111,198,766 59 
TOE nccsenicccil 6,034,493,224 47 ..5,739,805,021 54 .. 5,524,171,812 25 
CREDITOR. 
Cash in hand andin branch f c t ° t Cc 
IE. ccnevdccniess 04s 3,982,541,713 97 ..3,931,419,254 32 ..3,775,261,455 44 
Commercial bills overdue. . 12,333 oe 37,225 0 oe 8,191,301 35 
Commercialbillsdiscounted 


in Paris not yetdue .. 
Treasury bills 


505,931,597 88 
90,616 44 

Commercial bills, branch 
banks 


ee 331,376,138 47 .. 234,920,147 66 
ee oe oe 111,455 79 





mponbbeysaeesess 505,971,685 O .. 409,663,528 O .. 475,931,828 0 
Advances on deposits of 
DME kncdndennestsses 57,000 0 .. 57,000 0 .. 475,000 0 
Do in branch banks .... 5 — a o~ a 
Do in public securities ..__ 171,474,720 62 .. 158,415,636 22 .. 187,448,735 31 
Do by branch banks .. 308,502,438 O .. 312,072,689 0 .. 317,346,914 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
dis Dl cecpeesec 99,627,308 39 .. 99,512,511 67 .. 99,627,144 43 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 29,851,217 86 .. 29,841,591 76 .. 28,330,696 12 
Expenses of management.. 5,966,560 57 .. 5,508,894 67 .. 6,427,413 37 
Employ of the special re- 
DEEVO ccccavevcccosccece 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
DOGS. vcr sesccsccccscs 123,028,457 54 .. 100,510,358 13 .. 88,711,526 48 
DORR, icccvcueascucn 6,034,493,824 47 ..5,739,803,021 54 ..5,524,171,812 25 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
181 ses a2T 7,490,529 
Circulation eco ecccesecececeseserese eeverecoos ’ 'y = ’ 
Treasury ACCOUNS .....6..-0. cecescerrerece 19,769,176 = — 790,767 
Private deposits .......ssseccceees cocccceces 53,055,048 = 2,146,202 
Discounts eereeeee SOereeeeeeereeeeeeeeeeeeeee 271,004,233 = 10,840,169 
DECREASE. 
Francs. £ 
Cash ...... seenen beserccsoses sepenbensevdeses ” 8,877,541 = 355,102 
BANK OF FRANCE RATES. 
7 
Discount ...cccccccccccccccsscocesesecesecessseess eee ° 
Advances On DULLION ...ccccccccccccccccereceses ccove 1 
Advances on public securities .....cccccceseceveces ° 34 


The feature this week is the large increase in the 
circulation and in the discounts. A part of the latter 
augmentation is due to the new paper sent 1n to mect 
the bills maturing to-day, but the main cause is the rise 
in the outside rate to the Bank rate, which has brought 
in paper that would not otherwise have reached the 
Bank. Long-dated bills have also come to the Bank 
from a belief that the high rate on the market will con- 
tinue. The London exchange is lower on the week, at 


| 





25f 144c, but it has not brought gold here, as the Bank | 


of England buys up all that arrives at a price that im- 
porters cannot pay. Napoleons continue to be bought 
for Italy, and the Bank has lost £324,449 of its stock. 
The cash to-day and last week was made upas under :— 

November 30.—-~ — November 23.——-~ 

Francs. £ Francs. £ 

Gold.... 2,891,289,521= 115,651,581.. 2,899,400,767 =115,976.020 
Silver .. 1,091,252,192= 43,650,088... 1,092,018,487= 43,680,759 


3,982,541,713 = 159,301,669 -- 3,991,419,254 = 159,656,769 
The following were to-day’s closing prices and the 
variations on the week :— 








oo 


Nov. 30. Nov. 23. 
100'.. 99 & 99 95 012 
ree per Cents.....+2 100 «- 99 824 oe —_ 5 
Redecoable Threes .. 100... 9940 .. 9935 + GO 5 
Italian .......eee0ee. 100... 10570 .. 10560 + 010 
Austrian Gold 4%.... 100... 9915 .. 9955 — 0 40 
Spanish Exterior .... 100.. 9575 .. 9320 + 0 55 
Russian Old Threes.. 100... 7215 .. 7550 — 3 35 
Turkish Fours........ 100... 9135 .. 9110 + O25 
tian Unified .... 100.. 10590 .. i106 0 — 010 
of France Shares 1,000 .. 3,890 0 .. 3900 0 —10 0 
Banque de Paris...... 500 .. 1,485 0 .. 1,547 0 — 62 0 
Comptoir d’'Escompte 500 .. 655 0 .. 654 0 + 1 0 
Orédit Lyonnais.,.... 500.. 1,108 0 .. 1,130 0 -— 22 0 
Crédit Foncier........ 500.. 725 0 .. 719 0 + 6 0 
Suez Canal ........-. 500 .. 4520 0 .. 4349 0 — 29 0 
Northern Railway.... 500 ee 1,850 0 ee 1,849 0 am l 0 
Western Railway .... 500.. 92059 .. 920 0 + 059 
Orleans Railway...... 500 .. 1,490 0 .. 1,477 0 +13 0 
Eastern Railway...... 500.. 950 0 .. 967 0 —17 0 
Lyons Railway ...... 500.. 1,400 0 .. 1598 0 + 2 0 
Southern Railway .... 500 .. 1,224 0 .. 1,220 0 + 4 0 
Rio Tintos Ord. ...... 250.. 1,670 0 .. 1,640 9 + 30 0 


The following were to-day’s closing nrices, with the 
variations on the week, in stocks and shares not com- 
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prised in the table above :-—Brazilian Fours 83{ 55¢; 
Portuguese Threes 69f 524c, — 7}c; Chinese Fours 
g6f 75c, — 35c; Ottoman Bank 6o04f,— 3f; Meri- 
diona: of Italy Rails 738f + 3f; South of Austria 
Shares 124f, — 3f ; Old Bonds 336f 50c, 
North of Spain Shares 164f, — 5f; Bonds 35 
Saragossa Shares 289f, — 8f; Bonds 400f, — 2f; 
Tharsis Shares 155f 50c, + 7f; Cape Copper 153f 500, 
+ of; De Beers 444f, — 5f; Chartered Company 
48f 75c, — 50c ; Consolidated Goldfields 151f 50c, — 2f: 
Ferreira 455f 50, — 1of ; Geldenhuis go9f 25c, — rf 75C; 
Geldenhuis Deep 204f, — 3f 50c; Iransvaal Land 
63f, — 4f 75c; Buffelsdoorn of 25c, — 2f 50c; Rand- 
fontein Estates 54f 25c, — 2f 75c; Robinson Mines 
213f, + 50c; Oceana 33f, + 1f 50c; Simmer and Jack 
37t 75c, — 50c; East Rand Proprietary 165f, — sf; 
Durban Roodepoort 50f 50c, — 1f 50c; Rand Mines 
193f, — 4f 50c; Lancaster 23f 75c, — 25c; Village Main 
Reef 107f, 4- 5f; May Consolidated 78f 75c, — rf. soc. 

Holders of Russian stocks have this week given 
way toa feeling of discouragement, for which there 
was ample reason. A steady decline day by day 
became a heavy fall yesterday, which was accentuated 
to-day. Consols, first and second series, have lost sf 
on the week, at 83f 55c; 1901 bonds, 4f 7oc, at 85f 
7oc ; Threes of 1896, 3f 30c, at 71f 15c. The Treasury 
bonds, 5 per Cents., of 1904, have also receded 16f, to 
490f. Banque de Paris and Crédit Lyonnais shares 
have given way in sympathy with Russian issues, the 
former losing 62f and the latter 22f. The decline in 
Suez Canal shares continues, and it is now generally 
admitted that there was no justification for the price 
they had been pushed up to. The Japanese Loan 
has been a great success, but is now more quiet on 
the market, the premium having declined from 2f to 
1f 4oc. 

The question of the Ethiopian railways, which has 
for some time past been a bone of contention between 
France and other European Governments, England 
in particular, appears, from a declaration made at 
the meeting of shareholders just held in Paris, about 
to enter on an acute stage. The chairman said that 
just before he came to the meeting he was informed 
from an authorised source that a programme of action 
had been drawn up by the French Government so as 
to arrive at a solution before March 1st next. He 
referred to a concession for a railway from the White 
Nile through Ethiopia to Daounle, the limit of 
Ethiopian territory, granted by the Negus Menelik in 
1894 to a French engineer named Chefneux, who 
afterwards conceded it to a company named the Im- 
perial Ethiopian Railways. In 1902 the French 
Government granted to the company a privilege for the 
extension of the line to Jibouti, with the condition 
that at the expiration of the company’s concessions 
the lines should become the property of the French 
Government, which, in the meantime, should nominate 
the directors, who were to be all of French nationality, 
while the seat of the company should be in Paris. 
The company had arrived at the end of its resources, 
and had no funds to continue the work. The French 
Government then undertook to grant an annual sub- 
vention of 500,o00f (£20,000), which the company 
pledged to some French insurance companies for a 
capital of 11,300,000f (£452,000) to continue the con- 
struction of the lines. It would appear that this 
convention was not presented to Menelik for his 
approval, and when he was informed of the arrange- 
ment, he ordered the works to be stopped. It is said 
that he was influenced by English agents, who per- 
suaded him that the independence of Ethiopia would 
be imperilled by the intervention of the French 
Government. Menelik then decided that the company 
should be an international one, and withdrew the con- 
cession from the French company. The receipts 0” 
the section worked are insufficient to pay the deben- 
ture interest, and the works are suspended. The 


French Government supports the company, and “ 
Negus are straince, 
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to say the least. : 
The commercial treaty between France and Russia, 
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some details of which I gave three weeks back, has 
now been issued in print, in a volume comprising the 
French Government Bill laid before the Chamber of 
Deputies and different annexes, among which are the 
Franco-Russian treaty of 1874, with the modifications 
in the Convention of June 17, 1893 ; the additional Con- 
vention of July 28, 1904, to the treaty of commerce 
between Germany and Russia of February roth of 
the same year, with the tariff and other documents ; 





and an examination of the new duties to be applied to 
certain Russian products in France. These last are 
simply those of the French minimum tariff in place 
of those of the general maximum duties. In the 
negotiations that preceded the present treaty the 
French Government refused absolutely to make any 
concessions below its minimum duties, although 
strongly urged to do so for agricultural produce and 
common woods. With regard to wheat, the French 
Government replied that by means of the present pro- 
tective duty of 7f the 100 kilos (2 ewt), the French agri- 
culturist had made great efforts to improve his 
methods of cultivation and increase the production, 
and the success had been such that France now pro- 
duced almost sufficient for her consumption. The 
same with oats, barley, and rye. Any tampering with 
the duties on common woods would also prejudice 
owners of forest lands, disturb the market, and lead 
to disastrous consequences. The Russian Govern- 
ment appears to have been less intractable, and makes 
reductions to France on about 50 articles of her 
general tariff. Among others, fresh vegetables, from 
24f 41c to 14f 64c per 100 kilos; fruit, from 29f 21¢ 
to 19f 53c; pastes, condiments, and preserved fruits, 
from 162f 75c to 65f 10c; sweets, from 244f 13c to 
198f 75c; spirits, in the wood, from 4o6f 89c to 
219f 72c per 100 kilos; in bottle, the weight of the 
bottle included, from 488f 27c to 169f 26c; wines, in 
the wood, from 146f 48c to 81f 37c, up to 13 degrees ; 
still wines in bottles, from 195f 31¢ to 97f 35c, or from 
2f 69c per bottle to 1f 34c ; champagne, from 406f 89c 
to 227f 86c per 100 kilos, the bottle being included in 
the weight. 

As the new Russian general tariff will be applied 
from March rst next, a question has arisen relative to 
the situation of merchandise imported into Russia 
before that date. A note in the Paris Journal Officiel 
explains that in all cases the duties are paid according 
to the existing tariff when the goods are taken out 
of bond. Exporters to Russia are, in consequence, 
advised to push forward their consignments, and 
clear them before March ist if they would escape the 
increased duties. 

In the course of the discussion on the Shipping 
Bounties Bill which is now going on in the French 
Chamber, one of the speakers, to prove that French 
builders were able to compete with the English, said 
that a Hamburg owner, requiring two new steamers, 
obtained tenders from the Loire shipyard in France 
and from an English firm on the Clyde, and the prices 
were so nearly alike that he ordered one from each. 
It may, therefore, be presumed that the present bounty 
of 65f per ton is a sufficient protection, and that there 
was no need to raise it to 145f per ton, as proposed 
by the Bill. The bounty is paid to all ships built in 
France, whether for French or foreign owners. The 
Loire shipyard has now received orders for two 
steamers for Roumania, and was able to raise its 
dividend for last year from 12 to 13 per cent. 


Cail 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, November 21. 

Twenty-five per cent. money on the 1 3th inst. was 
evidently the climax of the money squeeze, for since 
that date the rate has not only moderated to some- 
thing like a seasonably normal figure, but, remarkable 
to witness, the average of share prices closed on the 
18th inst. higher than on Saturday, 11th inst. There 

ji 1S something almost humorous in the insistence of 
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the strong bull pools and cliques in putting up stock 
market prices under existing conditions, or it would 
be humorous if possible consequences were not what 
they are. The public, as such, is having little or 
nothing to do in the Street at this time. The market 
is purely professional, and if rigged with the idea of 
enabling the manipulators to unload their accumula- 
tions at top figures, it has thus far failed of its object. 

So far as those who are holding up quotations in 
Wall Street are concerned, the storm cloud in Russia 
has been ignored, and prices of pool favourites, like 

Reading, American Locomotive, American Smelting 
and Refining, some of the Metropolitan tractions, 
Louisville and Nashville, Atlantic Coast Line Railroad, 
and leading Southern iron and steel industrials, have 
been steadily pushed upward, carrying reluctantly in 
their trains quite a number of others. As the week 
progressed the sentiment in Wall Street gradually im- 
proved. Not even Secretary of the Treasury Shaw’s 
refusal to put Treasury funds into the Metropolitan 
banks could dampen the enthusiasm with which the bull 
campaigners kept to their work. The Secretary told all 
inquirers very bluntly that he was not in New York 
at the time to help speculation in Wall Street. Some 
of the bulls, he added, wanted him to increase Govern- 
ment deposits in the banks, while the bears hoped he 
would do nothing of the kind. For his part, Wall 
Street could look to itself. He had not heard of any 
mercantile houses or industrial concerns failing to re- 
ceive all the banking accommodation to which they 
were entitled, and unless he did, and unless the reason 
for it should be found to be scarcity of actual funds, 
he would take no action in the matter at all. As he 
went back to Washington without arranging 
to relieve any money stringency, and as high 
rates for call loans had disappeared by that 
time, aided by funds rushed in from Canada 
and from various Western cities, the inference 
is well-nigh unimpeachable that 15, 20, and 25 per 
cent. call loan rates were not entirely warranted by the 
actual situation, even though the bank statement on 
the 11th did show a nominal deficit of about $2,500,000. 
On Saturday, November 18th, the bank statement re- 
versed its showing of a week before with a surplus in 
reserves of about $2,300,000, based on reduction of 
loans and moderate, if any, loss of cash. The loans, it 
is explained, were transferred to individual and foreign 
or other accounts. The showing is not so notably 
favourable after all, as the gain was nearly all the 
result of one large institution’s operations. Yet the 
Wall Street whoopers-up utilised this on its day of 
issue to put steam into quotations, and, probably, not 
without the intention of leaving a favourable impres- 
sion at the close, so that Monday’s opening orders 
might show a preponderance of offers to buy. Taking 
the ten days’ bull rally all in all, it has been a most 
remarkable exhibition of how it is possible to bring 
about movements of security quotations quite in the 
‘face of all the broader movements and conditions 
i visible. Nominal rates for call loans are not likely to 
prevail prior to the middle of January next. The pro- 
 spects of the effect on European financial centres of the 
! ominous situation in Russia are, to say the least, such 
as toinspire caution; the range of prices of securities 
here is at unprecedentedly high levels; the public 
is wisely ignoring the invitations of the fat speculative 
| spiders, and even the investment appetite for bonds is 
| palling, except for underlying securities of the brightest 
| gilt-edged variety. Still, the tom-tom of speculation is 
beaten daily in the Street with forced pressure under 
quotations, week after week, in a most persistent effort 
to show that, high as prices now are, the trade pro 
spects are such as to warrant even higher altitudes, 
and so encourage a buying demand from those who 
have for so long been sought for as purchasers of 
stocks which the pools have been accumulating since 
last June. ~* 

As for general business, it has suffered some re- 
verses, but not severe ones. Foreign trade for 
October makes a distinctly unfavourable showing, the 
| total of exports being smaller than that for like months 
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in several hscmiuall ereceiion years. Imports, on the other 
hand, increased, so that the so-called balance of trade 
for last month fell away with a correspondingly un- 
favourable sentimental influence. The Treasury deficit 
for October, too, was not decreased, as had been 
officially anticipated, and the outlook, in view of the 
practical exhaustion of the preliminary $10,000,000 
Panama Canal appropriation, is for an early additional 
appropriation, to continue the work on the Isthmus, 
as soon as Congress meets next month. Colder 
weather has stimulated the retail demand for merchan- 
dise, and retailers are beginning to place orders for 
next spring’s delivery. Railroads are still having difhi- 
culty in meeting all the demands made upon them, and 
ane making, in many instances, record totals of earn- 
ings. Mercantile collections are said to be excellent 
in nearly all directions, and a noteworthy absence of 
labour troubles is reported. The South is prosperous, 
and is going to be more so. General opinion inclines 
to a rather higher total production of cotton than the 
bull element, both North and South, have insisted on ; 
and the net return to the planter, while it will not be 
anything like 15 cents per pound, of course, will be 
sufficient to repay the producer well for his year’s 
work. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 29. 


The make-up list for the settlement as fixed yester- 
day presents a very mixed appearance. Domestic 
governments are higher, the Imperial 3 per cent. loan, 
Prussian Consols, and Saxons all having put on o.4o. 
The only other advances in this section were as fol- 
lows: Turkish Unified 0.30, Spaniards 0.25, Chinese 
Fives 0.65, Chinese Four and a-Halfs 0.7 75, Japanese 
1.25, and Portuguese 0.50. On the other hand, Rus- 
sians of 1880 lost 0.50, State Rente 2.00, Consols 0.50, 
State loan of 1902 0.30, 34 per cent. Gold loan 0.50, 
3 per cent. Rente 1.25, Italians, Austrian Lotteries, 
Hungarian Gold Rente, Argentine Railway each 
0.25, while Hungarian Crown Rente and Buenos 
Ayres Municipal made up unchanged. 

The movement in the railway section was still more 
irregular, and the changes more marked. The follow- 
ing were higher: Warsaw-Vienna 2.25, Gotthard 3.00, 
Canada Pacific 3.50, Baltimore 1.75, and Anatolian 
1.75. Drops were registered in Franzosen 0.50, Lom- 
bards o.40, Austrian North-West 0.25, Elbe Valley 
2.00, Buschtierader 1.25, Prince Henri 1.00, Meri- 
dional 3.50, and Liibeck-Biichen 4.2 Mediterranean 
made up unchanged. Retains appears a the 
first time in the monthly list, making up at 142. 

In the bank section falls predominate, he “only 
gains being in Austrian Credit 0.50, and Vienna Bank- 
verein 1.00. On the other hand, Disconto lost 0.50, 
Handels-Gesellschaft 1.75, Deutsche Bank 1. 25, 
Darmstadter 1.00, Dresdner 1.00, National Bank 0.50, 
Commerz and Disconto 0.75, Schaaffhausen 1.25, Rus- 
sian Bank of Foreign Commerce 2.00, and the Austrian 
Lander Bank 0.75. 

In the miscellaneous section the three navigation 
stecks are lower, Hamburg-American having lost 5.25, 
North German Lloyd 4-75, and Hansa 1.25. Dynamite 
Trust put on 0.50, and Berlin Street t albeny 4:75, 
while Hamburg Street Railway lost 2 

The improvement in the security ahien mentioned 
last week as due to the better outlook in Russia was 
not maintained. The second half of the week was 
dominated by the fact that money for the settlement 
advanced to a considerably higher level than had been 
anticipated ; and this week the uncertainty regarding 


sdevelopments in Russia has again become a depressing 


force. This, together with the serious tone of the 
Emperor's Speech from the Throne yesterday regard- 
ing the foreign relations of Germany, has caused a 
marked restriction in transactions on the bourse. 
The absence of telegraphic news from Russia to-day 
gave occasion for all sorts of bear rumours, which, too, 
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were not without effect upon quotations. 








All varieties 

and were 
taken up almost alone by the bank that represents 
Russia’s financial interests here. Trading in the new 
Japanese loan has continued to be rather heavy. Ger- 
many’s portion of the issue was heavily over-subscribed 
to-day, and the books had to be closed, in consequence, 
as soon as the subscriptions offered at the start could 
be recorded. 

Notwithstanding the high rates of money this 
autumn, which were adopted in part for the purpose 
of restricting speculation on the stock exchanges, the 
latest returns of the receipts from the stamp taxes 
upon stock operations indicate that the latter were but 
little reduced by the state of the money market. The 
returns from the stamp tax upon transactions show re- 
ceipts of £102,989 in October, as compared with 
#:113,188 in September. The stamp upon new issues 
even yielded an increase—namely, #,119,700 for Octo- 
ber, as compared with £115,469 in September. 

The money market began last week to show an in- 
creased demand, which was met by no adequate offers 
of cash. The great joint-stock banks, which are 
usually the main reliance of the market, are now show- 
ing little inclination to take bills or make advances 
running beyond the end of the year, preferring to 
husband their resources in order to make a good show- 
ing of cash in their annual reports. The demands 
for money in connection with the monthly settlement 
went considerably beyond expectations, in view of the 
apparently light trading on the bourse; and the rate 
for settlement money went unusually high, ranging 
around 6} and even touching 7 per cent. Foreign 
exchange rates have mostly been too high to admit of 
gold coming into Germany. Nevertheless, consider- 
able Russian gold is coming this way in connection 
with the political and social upheaval there. On the 
other hand, Russia’s Treasury bills, placed here last 
spring, are turning out now, in a rather odd way, to 
be a draft upon Berlin’s money resources at the very 
moment when this market is least in a position to bear 
it. A considerable amount of those bills were sold in 
Paris by Russia’s Berlin agents ; but Paris, in con- 
nection with its own money needs, and the necessity 
to raise money for the new Japanese loan, has been 
offering some of them in this market, and they were 
taken by a leading Berlin bank. . It is understood that 
the movement of gold at the Reichsbank, which was 
reported as favourable in the last return, has this week 
been against the Bank; but it is believed that the 
bills to be discounted to-morrow will not carry the 
portfolio above the usual level at the end of November. 
A further advance of the official rate is still discussed 
as probable at an early date. It is thought by some 
good authorities to be likely to be made in the first 
week of the new month. 

According to the latest trade statistics, it appears 
that Germany’s net gain of gold in October was 
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£924,000, and the gain since January 1st was 
£:3,420,000. Last year there was a _ net gain of 
#,6,000,000 in October, and £11,963,000 in ten 
months. 

The Deutsche Bank, the Dresdner and Schaaff- 
hausen combination, and the National Bank fiir 
Deutschland have united to organise a so-called 


‘* Levant Bank,’’ which will have its head office in 
Berlin, and will open branches throughout the 
eastern Mediterranean countries, except Greece. It 
will be remembered that the last-named bank had 
organised last spring a bank at Athens, in conjunction 
with the Banque de Gréce, with the plan of covering 
the Levant in this way. It is now stated that its 
plan of widening Germany’s financial interests in that 
part of the world was frustrated by the general dis- 
trust of its Grecian financial alliance, and this fact 
made it necessary that German financiers should under- 
take the exploitation of Turkish and Egyptian finan- 
cial centres upon their own account. The National 
Bank’s branch at Athens will hereafter confine itself | 
to Greek territory, and its Constantinople branch will | 
be taken over by the Levant Bank. | 
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companies of Hamburg and Bremen has grown 
sharper, although there are no new events to report in 
connection with the matter. The public is chiefly 
concerned lest Germany’s general maritime interests 
should suffer through this rivalry of the two chief 
seaports of the country, and many voices have been 
raised of late in the Press, which appeal to the 
belligerents to bury the hatchet in the common interest 
of the country. It is felt in many quarters that the 
Hamburg companies have been too domineering and 
aggressive in their treatment of Bremen’s efforts to 
increase its Oversea connections, and seem disposed to 
assert their right to a monopoly of the carrying trade 
wherever they have established themselves in any 
part of the world. Outside of the two cities people Hin 
beginning to point out that Bremen also has rights 
which Hamburg is bound to respect. The feeling 
meanwhile, between the two ports remains very bitter. 
The latest step of the Hamburg companies is a threat 
to withdraw all orders for new ships hereafter from the 
shipyards on the Weser. The standpoint of the Ham- 
burg lines appears to be that peace can only be made 
upon the condition that the Roland Line project be 
entirely dropped. The Bremen interests, however 
have no intention of reversing their decision in regard 
to that venture ; on the contrary, the definite organisa- 
tion of the new company has this week been effected. 

Hamburg has just decided upon an extensive plan 
for new electrical tramways within the city and 
suburbs. The amount to be spent will be above 

, 2,000,000, and the contracts will go to the great 
electrical companies of Berlin. 

The statistics of Germany’s foreign trade during 
the ten months ended October 31 show that the 
upward movement in both imports and exports. has 
been maintained. Imports in October totalled 
5,239,000 tons, which is 479,000 tons over the pre- 
vious month, and exports registered with 3,796,000 
tons, a gain of 256,000 tons over September. The 
movement for ten months was as follows :—Imports, 
44,706,000 tons, as compared with 39,841,000 tons 
for the like months of 1904 ; exports, 33,193,000 tons, 
as against 31,804,000 tons in 1904. Iron imports in 
October were 27,934 tons, or 811 tons more than in 
September; and exports reached 319,168 tons, or 
41,552 tons more than in September, and 95,339 tons 
more than in October, 1904. The exports of iron in 
October were the heaviest for nearly three years. 
Germany’s excess of iron exports over imports for this 
year has now risen to 2,398,481 tons, as compared 
with 2,018,536 tons at the end of October, 1904. 


} 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 28. 

The Austrian Parliament reassembles to-day, and 
begins perhaps the most important Session since the 
year 1867, when the Constitution was voted and sane- 
tioned. The suffrage reform has become a necessity ; 
all the present legislators know that it can no longer 
be postponed, that it must be proposed, discussed, and 
voted before the new elections take place in 1906, not 
a twelvemonth hence. The phrase of Lord Salisbury, 
who called Disraeli’s suffrage reform ‘‘a leap in the 
dark,’’ is quoted everywhere in Austria with reference 
to the reform about to be intreduced, and there is but 
one opinion on the subject—that the suffrage reform in 
Austria is incomparably more risky and uncertain in 
its effects than a similar legislative measure could be 
in almost any other country. The legislators of to- 
day have a very difficult task before them. They 
must reform the law on the basis of democratic 
principles, and they must, at the same time, prevent 
the national rights from being violated by universal 
suffrage. The new law must be of such a character 
that the respective rights of all classes are deter- 
mined by majorities, but that, at the same time, 
majorities shall not enable one nationality to sup- 
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one which demands great patriotism from the present 
legislators, who, while they are working at the new 
law, are digging their own graves. Many of the most 
intelligent and politically experienced men will be ex- 
cluded from the Parliament by the reformed suffrage 
laws, and. foremost among these are the members 
elected by the Chambers of Commerce. 





Still, they | 


all know that the reform must pass, as it would. be 


a piece of political injustice to refuse the suffrage 
to a highly intelligent class of working men, who have 
profited by the law which made attendance at 
school compulsory. Under these circumstances, it is 
easy to imagine that a very violent crisis is about to 
take place in this country, where all political and 
economical problems are more complicated than else- 
where. 

Hopes had been entertained that the bourse. was 
about to enjoy a period of political peace, and, would 
recover from the depression caused by the events of 
the last two years. These hopes were not only not 
realised, but fresh causes for apprehension have been 
added. The fact that an Austrian admiral was made 
the leader and chief of the fleet demonstration intended 
to enforce the wishes of the Powers with regard. to 
Macedonia was not regarded as the outcome of chance, 
but is supposed to signify that Austria’s long-delayed 
action in the Balkans is about to begin. Timorous 
people are convinced that an Austrian army will march 
into Macedonia before long. 


Although this belief is f 


not shared by everybody, many believe that the situar | 


tion in the Balkans threatens to become dangerous to 
the neighbouring Powers. This, added to the uncer- 
tainty of what will be the result of the Parliamentary 
Session beginning to-day, has caused the Vienna 


bourse to persevere in the attitude of reserve which has ]] 


become habitual to it. 


Transient improvement was } 


experienced by the shares of some banks ; those of the || 


Creditanstalt rose, because it was reported that this 
institution was about to establish branches in London 
and Paris; but the statement was authoritatively 
denied. 
rising. The Union Bank shares profited by the report 
that a branch bank is about to be established in Egypt, 
and by the news that the treaty for the Servian loan 
has been signed in Brussels. 

When last the directors of the Austro-Hun- 
garian Bank met—the meeting took place in Buda- 
pest—the Secretary-General declared that for the 
present’ there were absolutely no reasons which 
would make it necessary to raise the rate of interest. 
Austrian financial papers comment on this promise, 
and say that it does not reach into a far future, because 
as soon as ever Russian loans appear in the market, the 
directors of the Bank will be compelled to speak and 
act differently. 

The favourable reports from the American iron mar- 
ket caused the shares of Austrian iron and steel works 
to be quoted at higher prices. 


The shares of the Boden-Creditanstalt are still 


Railway shares rose } 


slightly, because a Czech deputy—Dr Fort—was called } 


to a high position in the Railway Department, and he 
has always professed himself an enthusiastic partisan 
of high railway tariffs. 
time been afraid of having to reduce their tariffs, and 
Dr Fort’s nomination is likely to produce the opposite 
effect. 

In Hungary, commerce and industry are at present 
reduced to subjects of relatively no importance, 
and politics reign supreme. The Government 
of Baron Fejervary, reinstated by the Enyperor- 
King, is not recognised by the coalition, parties 
which form the Parliamentary majority, 
its decrees and orders are disregarded. The 
Governors of Provinces are dismissed by the dozen, 
and replaced by aristocratic officers devoted to. the 
Government and the Crown. Everywhere these new 
Governors have to enter the Government houses. by 
force, escorted by gendarmes, soldiers not being quite 
trustworthy. The municipalities refuse to act josatly 


with these Governors, and the population in the. 


The railways have for some: 


ea Ea ery ee ee 


and, all 


ee eee 





Trae gi line dishes cine 


4 




















1934 


majority of cases is on the side of the municipalities. 
It is quite impossibie to foresee where the conflict, 
which is raging in all parts of Hungary, will lead to. 
The last Hungarian Finance Minister, Herr von 
Lukacs, was so economical that the Government will 
not be in any difficulty even if the taxes should not be 
paid for six months to come. The sums necessary for 
paying the coupon of the Rentes in December and 
January are already deposited in the banks at whose 
offices they are payable. But if the crisis continues, a 
loan will become unavoidable. 








Wotices of Books. 


Annuities and Sinking Funds. Simple and Compound Interest 
Tables. 236d net. By Harold Dougharty, F.S.S. 
(London) Effingham Wilson, 54 Threadneedle 
street, E.C. 

Tuts handy little volume comprises a series of tables, 

with notes and examples to facilitate calculations of 

interest and annuities, present and deferred values. It will 
be found of much value to those engaged in calculations of 
this character, such as actuaries, accountants, and the 
higher grades of clerks. _ It is not intended for the tyro. 
As the author remarks in his introduction, “to appre- 
ciate to its fulness the utility of interest tables the com- 
muter must be acquainted with modern contracted 
methods in deeimals. He must also understand some- 
thing of the nature and constituents of the functions he 
finds tabulated.” Given this necessary amount of 
knowledge, the tables will save a great deal of time and 
patience in working out results. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
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: Amount First Further 
Nominal Offered to Payment _Lia- 
— the _— — bility. 
Amount previously recorded.... 155,563,257 .. . 
Issues of the week— 
Delta Metal, £1, at £2.......... 10,000 20,000 .. 10,000 .. 10,000 
Lancefield Gold Mining, 12s .... 60,000 . 60,000 .. 15,000 .. 45,000 
Surinam Gold Concessions, “ A” 

DL patntheevsneenteninsse 9,000 .. 9,000 .. 450 .. 8559 
Westminster Electric Supply 

eeaeame 44 % Cum. 

Pref. £5, at £59 ............ 250,000 . 268,750 .. 68,750 .. 200,000 
Pedlar Brake and Two-Speed 

er rrr 37,493 S7,493 oe 4,687 .. 32,806 
Imperial Japanese Government 

4 % Sterling Lean (1905), 

t | ere + ,000.. 6,850,000 .. 325,000 ..5,525,0C0 | 
City & Suburban Motor Cab Co. 100,000 .. 100,000 .. 12,500 .. 87,500 | 
Automobile Cab Co. ............ 95,000 95,000 .. 11,875 .. 83,125 
Swansea Harbour Trust, 4 % 

“A” Stock, at £974 ........ 500,000 487,500 .. 25,000 .. 462,500 

os -» 6,927,743 .. 473,262 ..6,454,481 

Total offered for subscription to date , Total offered for subscription for the | 
in — whole year— 

BREED Sceccscocvcsccovecs £162,491,000 DUES Sin dsnnscnpecsoneese £123,019,680 
BOON wivcsccconncsseces 109,316,114 TD éc+tbeenectacnheckes 108,462,680 
DEE bsbepsocachsoccses 103,653,870 ME sAccdnnndeassvensins 153,811,987 
BOOR S odvetevvesconcces 148,213,843 MUD hoses ssdhassae aunt 159,358,498 
eee 157,388,263 ME ancvethedundemenesion 165,499,224 
BOE bo idekGabecvevicse 1 ,758 MUP Séccececeuses #iaeesy 133,169,724 


York, and £3,250,000 in Berlin. 


cecil iim nt 








1 
* £12,000,000 subscribed in Paris, £6,50),000 in London, £3,250,000 in New ' 





| taximeters in London and the suburbs. 


‘payments. The estimates of profits must be accepted with 
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NEW CAPITAL ISSUES. 


Imperial Japanese Loan.—The portion of the new 
4 per cent. Japanese Sterling Loan of 1905, offered for sub- 
scription in this country, amounting to £6,500,000 was issued | 
on Tuesday. There was a big rush of applications, and it 
is estimated that the amount was subscribed many times | 
over. It is believed, in fact, that the subscriptions amount to | 
a proportionately larger sum than for any previous issue, and | 
that the number of separate subscriptions is also very | 
remarkable. One bank alone, it is stated, received 15,000 | 
applications. It would appear from this that a belief existed | 
that small applicants were to receive preferential considera- | 
tion, but in the circumstances it is doubtful whether applica- 
tions for small amounts, say, from £200 to £400, will be | 
allotted anything at all. A deposit of 5 per cent. bad to 
accompany applications, and further instalments to make up | 
the price of go per cent., are payable as follows:—1o per | 
cent. on allotment ; 10 per cent. on January 24, 1906; 10 per 
cent. on February 28, 1906; 10 per cent. on March 28, 1906; | 
20 per cent. on April 25, 1906;.25 per cent. on May 16, 1906. | 

Pedlar Brake and Two-Speed Gear Company, | 
Limited.—This company is formed with a capital of 
£100,000 in shares of £1 each, for the purpose of acquiring | 
the patents of a brake-gear for bicycles, &c. It is stated that | 
the hub can be used as a brake, and also as a change-speed 
gear arrangement, both these results being attained by a | 
backward movement of the pedals. Many reasons are | 
advanced for the belief that this brake will supersede all 
others, but in order to make it attractive to investors, at 
least some evidence that it is capable of effecting this 
should have been afforded before attempting to float it for 
£100,000. There is nothing to show that the device has been 
adopted by prominent riders, or by the trade, and it is, in 
fact, one of those commercially unproved inventions which 
constitute about the most risky ventures in which to put 
money. 

Bournemouth Gas and Water.—This company under 
its Act offers for tender 2,000 7 per cent. “ B ” shares of £10 | 
each. The dividend on the original shares of the company, 
with the additions under the sliding scale, is at the rate of 
14 percent. perannum. The minimum price of issue is £15 
per share, while the current official quotation for the similar 
shares is 17}. That should be some guide to those intending 
to makean offer for the shares. 

Gas and Water Stocks.—On Tuesday, December 5th, 
Mr Alfred Richards will offer for sale by auction at the Mart, 
Tokenhouse yard, E.C., £25,000 3 per cent. debenture stock 
of the Commercial Gas Company, £11,500 4 per cent. deben- 
ture stock of the Southend Waterworks Company, and £5,000 
4 per cent. perpetual debenture stock of the Crays Gas 
Company. Particulars can be obtained at the Auction Mart, 
at the offices of the companies, or of the auctioneer, 18 
Finsbury circus, E.C. 

Swansea Harbour Trust.—An issue of £500,000 Swan- 
sea Harbour 4 per cent. (‘‘ A’’) stock is offered for subscrip- 
tion at the price of 97} per cent. The prospectus states the 
position of the Trust, and the sources of its revenue. The 
net receipts rose from £30,803 in 1874 to £47,101 in 1884, 
£56,554 in 1894, and £70,939 in 1904. The net revenue of 
the harbour between 1894 and 1904, as appears by the above- 
mentioned figures, increased 41 per cent., and the trustees 
believe that the same rate of increase will be maintained 
until the opening of the new dock, and that consequent 
thereon it will advance in such a degree that there will be no 
necessity to resort to the guarantee of the Corporation of 
Swansea. The existing stock of the trust is quoted at 102, so 
that the present offer seems to be an attractive one. 

Automobile Cab Company, Limited.—The rapid suc- 
cession of appeals for capital to finance motor traction 
ventures suggests a caution as to whether the thing is not being 
overdone since that would only be arepetition of the experience 
of nearly all new industries when once they began to show 
good returns. The recent issues, however, have been for the 
development of the motor ’bus industry, while this company 
proposes to establish a reliable system of motor cabs with 
The capital is 
£100,000 in £1 shares, of which 95,000 shares are offered for 
subscription. The prospectus states that a contract has 
been entered into for the supply of 200 motor cabs, of proved 
suitability to the requirements, and also for the manufac- 
turers to maintain the vehicles in good repair, at fixed annual 


the usual reservations in the case of an untried enterprise. 
There seems no reason, however, why motor cabs should not | 
be as much more popular than horse-drawn vehicles, as are 
the motor ’buses by comparison with their predecessors, but 
as to the returns te be derived from their working on’y 
experience can determine. 
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MEETINGS, &c. 











CARGO FLEET IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cargo 
Fleet Iron Company, Limited, was held on the 3oeth ult., at 
the Station Hotel, Newcastle-on-Tyne. Sir Christopher Furness, 
M.P. (the chairman) presiding. Among the other directors pre- 
sent were Mr J. S. Barwick, Mr Walter Scott, Colonel H. F. 
Swan, C.B., Mr J. E. Rogerson, Mr E. Lloyd Pease, Mr Jas. 
Stothart, Mr S. W. Furness, Mr J. J. Burton, Mr Benjamin 
Talbot, and Mr C. J. Bagley (managing director). 

The secretary (Mr Arthur Sladden) having read the motion 
convening the meeting, 

The Chairman said: This being the first annual meeting of 
the company, there are no minutes to read. You have before 
you the first published balance-sheet of the Cargo Fleet Iron 
Company, Limited, and it is the first time I have had the oppor- 
tunity of meeting you, the shareholders, in my capacity as 
chairman. The balance-sheet of the company has not until now 
been published, for although the concern dates back more than 
twenty years, it was owned in the family of the late proprietors 
and was of a private character. The change came when the 
Weardale Steel, Coal, and Coke Company, finding that their 
works at Tudhoe were geographically in a position which made 


competition with their principal competitors difficult, brought. 


the entire share capital of the Cargo Fleet Company. The 
amount of that capital stood at £120,000 and the works were 
absolutely antiquated, but the purchase secured what the Wear- 
dale directors mostly desired, a large quantity of freehold land, 
an unrivalled situation on the seaboard, a magnificent frontage 
to the River Tees, low cost of carriage by sea and land, and 
the ironstone mines within a few miles of the works—what one 
may term the natural advantages of the property were very 
great indeed. How best those advantages might be turned to the 
profit of the company was, as you are aware, a matter to which 
the board gave its most serious consideration. They obtained 
the best expert advice available, and from all possible sources, 
America and Germany being drawn upon for this purpose in 
addition to the experts of our own country. The ultimate out- 
come of these deliberations was the adoption of a scheme in- 
volving practically the demolition of the entire plant as it then 
existed, and the construction of works for the manufacture of 
iron and steel, with subsidiary plant for dealing with by-products 
second to none on the North-East Coast. I would even claim 
for it—now that we are reaching the stage of accomplishment— 
that there are no works in this country or abroad more 
thoroughly up to date or capable of turning out the material 
with anything like the same economy of production. 

The comparatively small property which the Weardale ac- 
quired has become a vast undertaking, and, as shareholders, 
you will be interested to have some details of our outlay upon 
it. If you will take the balance-sheet you will find that the 
first item of our assets is the freehold and leasehold works, 
&c., which at December 31, 1904, were certified by Messrs 
Fuller, Horsey, Sons, and Cassel at £933,488. Since that date 
and up to September 3oth last there has been a further capital 
expenditure of £300,449 6s gd on rolling mill plant. Talbot 
furnaces, Talbot gas producers, metal mixers, coke ovens, by- 
product plant, electric light and power, turbine and gas engines, 
&c. The next item, and, perhaps, the only one calling for 
special explanation, is the suspense account, £150,860 19s rod. 
This is the sum of our expenditure during the years in which 
the reconstruction of the works was being carried on. The 
largest item is in connection with the opening out of the Liver- 
ton mines in Cleveland, the remainder being partly interest on 
advances, partly the cost of the recent debenture issue, and 
partly to the cost of expenditure. The starting of machinery and 
processes which were in many cases untried on Cleveland 
materials and under English conditions—although we did not 
adopt any plant or process which had not been proved satis- 
factory elsewhere and under other conditions—involved much 
teaching of the men and the overcoming of many difficulties ; 
and while passing through this stage expenses were incurred 
which could not properly be charged to cost and were not strictly 
expenditure on plant. Yet the outlay has its very real value to 
the undertaking, and being expected to contribute to the sum 
of our earnings in future years, we are advised that we may 
very properly add the sum of it to our capital account, and I 
shall ask you to pass a resolution to sanction this. As a matter 
of fact, the appreciation in the market value of your investment 
in the South Durham Company’s shares alone is no less than 
£191,756, which is more than equal to the amount we are trans- 
ferring from suspense account to capital account, and if we had 
valued this investment at present market prices there would have 
been no occasion to ask you to make the transfer ; but we prefer 
to deal with the items in the way we have shown them in the 
balance-sheet, and any shareholder wishing to see the particulars 
of how the amount is made up can inspect the detailed state- 
ment now before me. 

From the total of these expenditures, although really not a 
proper charge on profit and loss account, your directors have 
deemed it prudent to deduct the balance of the profits for the 
period under review, carrying the remainder to the debit of capi- 
tal expenditure. I would point out to you that the certificate 
of Messrs Fuller, Horsey, Sons, and Cassell—who were selected 
by the underwriters of the debentures to make an independent 
report—entirely excluded any amount for goodwill, and it may 
be fairly said that if there were no other ground to justify a 
transfer of this suspense account to capital, the item itself 
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poorly represents the goodwill of this undertaking. Goodwill, 
of course, does not figure as an asset in your Balance-sheet, but 
in my Own view it is very substantial and of great value. The 
amount which I have given you represents actual expenditure on 
works, plant and machinery, which are tangible assets, and you 
can take my word for it that every shilling of it, and more, that 
appears in the balance-sheet is represented in the company’s 
property. Further than that, the money is put down upon a site 
the value of which it is difficult adequately to assess, but which 
will, I am convinced, become more and more apparent with 
every year that goes by. Returning again to our balance-sheet, 
you will expect me to refer to our interests in the South Durham 
Steel and Iron Company, Limited, and the policy which in- 
duced your directors to acquire a controlling interest in its 
affairs. I am glad to tell you that at the meeting of that com- 
pany held this morning I had the advantage of laying before 
the shareholders a, statement of their affairs that is eminently 
satisfactory, more especially as it concerned the condition of 
their profit and loss account, and upon which, as the chief 
shareholder, I congratulate you. The profits of the South 
Durham Company for the nine months covered by the report 
exceed £100,000, with the result that the preference dividend, 
which had fallen into arrears, has been paid up to date and a 
dividend has also been voted to the holders of the ordinary 
shares. But that by the way. 

I want to speak of the policy which brought about the union 
of their interests with those of the Cargo Fleet and the motives 
of that policy. As chairman of both concerns I noted that the 
lines upon which the Cargo Fleet Company were proposing to 
proceed must bring them into active conflict with the South 
Durham Steel and Iron Company, and frankly I did not feel 
it consistent with my duty to either or both to permit a situation 
of hostility involving fierce competition to arise between the two 
if it were possible to avoid it. I saw that the Cargo Fleet plant, 
with advantages in rail and water carriage, with ironstone of its 
own close at hand, producing pig-iron by the latest methods, 
and capable of supplying molten metal to jts manufacturing 
departments, besides being allied with the Weardale Company 
for supplies of fuel, constituted a position which in the end, 
given active competition between the two concerns, must result 
in serious loss to both, a serious loss to the shareholders of 
each company, and the ultimate ruin of one of them. After con- 
sultation with my colleagues we unanimously came to the con- 
clusion that a union of interests was from every point of view 
desirable and necessary. That could only be effected by the 
Cargo Fleet Company relinquishing its scheme for the manufac- 
ture of steel plates, leaving that field to the South Durham Com- 
pany, and by giving the Cargo Fleet Company an opening with 
the South Durham Company for the delivery of raw material, 
further arranging that the Weardale’s supplies of fuel should be 
available for the South Durham as well as for Cargo Fleet. The 
union of interests between your company and the South Durham 
Company gives both the benefit of a union of interests with the 
Weardale Steel Coal and Coke Company, whereby a continuous 
supply of fuel is secured—a most important consideration for 
those engaged in the steel trade and the manufacture of pig- 
iron, because in times like these it is sometimes difficult to obtain 
fuel of a particular quality suitable for the requirements of 
steel making with special classification tests. And while the 
South Durham Company obtain manifest advantages from its 
union with us we thereby secure for ourselves a staff of officials 
and managers well tried in their respective positions, men with 
successful records in their commercial administration. I may 
tell you that the arrangement has worked most smoothly. We 
have had Mr Bagley’s experienced and almost constant attention 
to our affairs and in no small measure we have to look to him 
and the staff working under him for the future industrial success 
of our undertaking. Commercially then, each company is deriv- 
ing some share of the advantages which the other had to offer, 
to their mutual advantage, and this, I feel sure, is all that you 
would ask me as chairman of both companies to attempt to 
secure for either. Financially, as you are aware, the union was 
achieved by an exchange of shares on a basis which, as I think, 
at that time was fair and just to both parties, and will in the 
long run prove to be so. At this moment of time the exchange 
may appear disadvantageous to those of the South Durham 
shareholders who made it, but I would ask those shareholders 
to reserve their judgment for a year or two when the true posi- 
tion of affairs is likely to be more apparent. The South Durham 
shares appear in your balance-sheet at their cost price to us, 
which is £156,617, while the market price of our holding shows 
an appreciation of no less a sum than £191,756. We might have 
used that surplus to swell the assets, but your directors deemed 
it better to value them at cost only, so that you may all feel 
that each single item. of assets is full intrinsic value for the 
amount at which it is credited in the balance-sheet, without 
anything added for goodwill. 

I think I have now dealt with every matter on the asset side 
which calls for any observation. Our share capital at the date 
of the balance-sheet stood at £603,346. The remainder has 
since been allotted, and the total authprised capital of £1,000,000 
has now been issued, and is fully paid. One matter there is to 
which I have not yet referred, and some of you will consider it 
a most important one-—I mean the profit and loss account. You 
are not to regard the profits of the past nine months as being 
any criterion of future profits. We have, all of us, great ex- 
pectations of our enterprise, and reasonably so; but I would 
have you guard against expecting that, one year with another, 
our works will yield more than fair remuneration for the capital 
we have adventured in it. The steel and iron trades are 
notoriously subject to fluctuations. In bad times like those 
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through which we have recently been passing, we are apt to 
| think that we shall never win through ; in good times we are apt 
_ to spend as though they would never come to an end. The 
_ policy I invariably recommend for every concern in which I 
_ am interested is to build up a sound reserve as a bulwark against 
bad times, in order to ensure the payment of regular, if modest, 
dividends, except, perhaps, in extraordinary circumstances. It 
is my hope and belief that, notwithstanding the pressure of 
foreign competition, notwithstanding fluctuations arising from 
the laws of supply and demand, we can, by the excellence of 
our administration, by the careful supervision of all our manu- 
facturing departments, by the intelligent efforts of our managing 
directors, and his subordinates, and owing to the unique situa- 
tion of our property, that, _by the reason of these things, we can 
yield you a fair dividend in good times and in bad. While the 
future is in the lap of the gods, you may rest assured that all 
those to whom, with myself, you have entrusted your interests 
are devoting whatever of intelligence, of ability, and of industry 
they possess to securing the abundant success of this great enter- 
prise. There only remains for me to move that the accounts be 
received and adopted, and to congratulate you on the fact that 
our works are being completed at a time abounding with hope 
for our trade. We are fortunate also in not having any old low- 
priced orders on our books. I wish to incorporate in ‘the resolu- 
tion a paragraph entitling the directors to some remuneration for 
the time they have devoted to the interests of the company. 
During all those five years the directors have not drawn a single 
penny as fees, nor have they charged a single penny for their 
personal expenses in connection with the laying out of this great 
work. We have refrained from doing so, preferring to allow 
the matter to remain over until we had an opportunity of meet- 
ing the shareholders and explaining the work we have done. I, 
therefore, further move the formal resolution, which requires to 
be passed in order to effect the transfer of our suspense account 
to capital, and involving the sum of £150,850 19s 10d, and add 
this: ‘“‘ Although the directors under the articles of association 
have 'been entitled to an anhual remuneration, to be from time 
to time fixed by the company in general meeting, the directors in 
office have never received any remuneration for their services. 
It is resolved that the annual remuneration of the directors be, 
and is hereby fixed at the sum of £2,500, to be divided 
by them as they think fit, and that they be. paid this amount 
for their services during the period to September 30, 1905, such 
amount to be charged to the profits for the period shown on the 
accounts, before the transfer of the balance to reduce this sus- 
pense account.’ That simply means that, if you pass that, the 
sum of £2,500 will be deducted from the balance of profit and 
loss account, before it is carried to the suspense account ; 
or, in other words, it means that the services of the direc- 
tors will be paid up to September, and from that date 
we commence with a clean sheet in regard to our profit and loss 
account. 

Mr J. S. Barwick seconded the resolution, which was carried 
without discussion. 

The auditors, Messrs W. B. 
appointed, 

The Chairman said: I propose that we now resolve ourselves 
into an extraordinary meeting of shareholders to consider and 
pass a resolution with reference to our articles of association. 
First, it would be necessary for the secretary to read the notice 
convening the meeting. 

The secretary having read the notice, 

The Chairman said: The Cargo Fleet Company is an old 
company, registered more than twenty years ago, and the articles 

. were not considered sufficiently up to date to meet the conditions 
of the Stock Exchange. We have, therefore, had fresh articles 
prepared. These have been before the Committee of the Stock 
Exchange, and they have approved of them, so that our stock 
or shares may be officially quoted on the London Stock Ex- 
change. The articles have been brought up to date. As we con- 
sider ourselves to be a very important company. we thought it 
was right that we should have a complete set of new articles, 
brought, as he said, up to date. These have been approved by 
the Stock Exchange Company. I, therefore, move a resolution 
authorising the adoption of this course. 

Mr Walter Scott seconded the resolution, which was carried 
unanimously. 

The Rev. E. Fenton said he desired to ask the shareholders to 
accord a hearty vote of thanks to their excellent chairman, not 
only for the way in which he had presided over that meeting, but 
also for the admirable work he and his co-directors had done in 
carrying out the business of the Cargo Fleet Company in such 
an efficient and excellent manner. He did so also because, 
although, as they saw, he was a clergyman, he took the keenest 
possible interest in work of this kind. It was a real holiday to 
him to take an interest in it. He had travelled a good deal 
through the world, and some years ago came to the conclusion 
that as'a commercial nation we must indeed bestir ourselves, for 
we' were in danger of getting very much behind the times. 
Although he had not had much experience in these matters, he 
believed that Sir Christopher Furness and their other directors 
were on the right lines, and were doing their best to pull us 
out of the old rut that English folk got into so often. He pro- 
posed a hearty vote of thanks to the chairman for his work in 
the chair and for his great services at Cargo Fleet. 

The Chairman, replying to the resolution, which was carried 
with acclamation, said it was most pleasing to himself and to 
his colleagues to hear such expressions as those which had 
fallen from the lips of the gentleman who had just spoken. 
_ nananaea had reminded them that he was a clergyman. He 
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(the Chairman) remembered receiving a letter from a vicarage 
in Durham asking him for his permission to go over the Cargo 
Fleet works. He then thought some business man was staying 
at the vicarage, and sent instructions to the works that they 
should give Mr Fenton every facility to see what they were 
doing. He was afterwards very gratified to receive, not a 
merely complimentary letter, but a letter full of detail, and 
pointing out the advantages they were adopting. He therefore 
came to the conclusion that the vicarage was not the proper 
lace for this gentleman. However, he agreed entirely with Mr 
‘enton that they must keep pace with what was going on in 
other places. It was absolutely necessary, whether it was in 
the steel industry or in any other industry, that they should 
bring everything right up to date, though these things were not 
very easily done. 

The proceedings then terminated. 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
South Durham Steel and Iron Company, Limited, was held on 
the 3oth ult. at the Station Hotel, Newcastle-on-Tyne, Sir 
Christopher Furness, M.P. (the chairman), presiding. The other 
directors present were Mr W. Cresswell Gray, Mr E. Lloyd 
Pease, Mr James Stothart, and Mr C. J. Bagley (managing 
director). 

The secretary (Mr Arthur Sladden) having read the notice con- 
vening the meeting, 

The minutes of the previous annual meeting were confirmed, 
and one of the auditors read the auditors’ certificate, which stated 
that the balance-sheet was properly drawn up so as to give a 
correct view of the company’s affairs. 

The Chairman said: In submitting to you, for your approval, 
the report and balance-sheet made up to ‘September 30th last, in 
order to coincide with the financial years of the associated com- 
panies—the Cargo Fleet and the Weardale—it is not necessary 
for me to remind you that the expectations held out at our last 
annual meeting have been amply fulfilled, the profits for the 
nine months being £109,123 8s 1d, against £80,005 9s for the 
previous 12 months. This has enabled us not only to pay off the 
last 12 months’ preference dividend, which was in arrears at the 
end of 1904, and to pay the half-yearly preference div idend due 
on June 30, 1905, as well as providing for the interest for the 
quarter accruing to September 30, 1905, but also to pay a divi- 
dend of 2s per share on the ordinary shares. The output of 
ships in the United Kingdom during this period has been on a 
larger scale than ever, and our make of steel plates and other 
finished material has been correspondingly large, rendering us 
at once the most important manufacturers of these goods in the 
United Kingdom. We have continued to enlarge our production 
and to reduce our costs by judicious capital expenditure, but 
we certainly could not have reached such a high total make if 
we had not been able to take full advantage of the steel pro- 
duced by our associated company, the Cargo Fleet Iron Com- 
pany, all of which we have rolled in our mills to the mutual 
advantage of both concerns, and until their own miils are in 
full operation (which we expect will be early next summer) we 
shall be glad to take all the steel which they can make, and thus 
relieve ourselves of some of the extreme pressure for delivery 
which we are experiencing from our customers. This addition 
to our make during next year will be a valuable help towards 
increased profits, and as the Cargo Fleet steel is now proved 
to be of excellent quality and been accepted, after the most 
severe tests, by Lloyd’s and other surveys for shipbuilding, the 
arrangement made by your directors has been fully vindicated, 
because if the Cargo Fleet Company had pursued their original 
policy of rolling steel plates their competition would have been 
simply ruinous to your company. During these nine months we 
have made 222,061 tons of steel plates and other finished material, 
equal to a production of 1,000 tons per day, or over 300,000 tons 
per annum, which is 46,000 tons more than we turned out in 
1904 and 30,000 tons more than our previous record production 
of 270,000 tons in the boom year 1go00, in the manufacture and 
distribution of which we have paid £228,1g0 in wages and 
£37,845 in railway carriage and dock dues. Your directors, 
therefore, have no reason to be other than satisfied with the 
course which they recommended shareholders ta adopt in rela- 
tion to an exchange of shares between Cargo Fleet and South 
Durham ; and as to the position of shareholders who made the 
exchange, your directors are quite content to abide by the verdict 
of time. 

There is one item on the balance-sheet as to which perhaps you 

may like a little explanation, namely, the amount written off for 
depreciation. We have usuaily written off about the same 
amount as the additions to capital expenditure, but you will 
observe that this time we have written off £35,000 depreciation, 
while the additions to capital are £47,320 158 6d, the reason for 
this being that in order to cope with the greatly increased demand 
for our products and to get the utmost advantage therefrom dur- 
ing the financial year, we pushed on with our additions and 
alterations as much as possible during September last, and one- 
third of the total amount was expended during that month alone, 
the benefit of which we did not begin to reap until October and 
the present month of November. We therefore consider that it 
is only fair to write off during the last nine months the sum of 
£35,000, and we shall write off the balance during the current 
financial year. Since the establishment of the company the 
total amount written off under this head has been £175,000, in 
addition to which there is a reserve of £100,000, making, as 4 
total provision out of profits, {275,000 for depreciation an 
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reserve. Now, I claim that the balance-sheet is a very strong 
one. The liquid assets, including sundry book debts and cash 
balances, total more than £348,000, whilst the debts due by the 
-company only amount to £149,000. These debts are for current 
supplies, and are discharged periodically each month in cash. 
I can, therefore, congratulate you, both on the satisfactory con- 
dition of your balance-sheet and on the satisfactory result of the 
operations for the nine months covered by the accounts now 
presented to you. — - 

The steel trade is notoriously one of many and wide fluctua- 
tions, and it has been remarked by one universally known in the 
industry, that one must be either a prince or a pauper. I think 
we have gone through the pauper period, and, judging by our 
order book, it looks as though we are about to experience a fair 
measure of prosperity. We have difficulties to contend with. 
The works are in three different situations, in only one of them 
have we direct access to water carriage, and in none of them do 
we manufacture or produce any portion of the raw material. 
We have as far as possible met these difficulties—which date 
back to the company’s beginnings—by our alliance with the 
Cargo Fleet and the Weardale Companies, but it must not be 
forgotten that the lion’s share of the profits is likely, in the 
future, to be with those steel-making concerns which control 
net merely the finished product, but the raw material also. 
Nevertheless, and because of the alliances we have been enabled 
to make, I look forward to a fair measure of prosperity for the 
South Durham and a satisfactory return upon the capital in- 
vested. The Talbot process of steel-making has proved so satis- 
factory at Cargo Fleet that your directors have resolved to put 
down these furnaces at the Malleable Works, Stockton, where 
we own abundance of freehold land and a splendid frontage to 
-the River Tees with our own wharf, and also at the West Hartle- 
pool Works, and these are expected to be in operation and con- 
tributing largely to your profits in the near future, so that next 
year I hope we will be able to lay before you a balance-sheet 
and report no less favourable than the one I have now the plea- 
sure to move the adoption of. 

Mr Lloyd Pease: I have great pleasure in seconding the adop- 
tion of the report. 

The Chairman: Has any gentleman any remark to make on 
the report? ; 

There being no remarks, the Chairman put the motion to the 
meeting, and it was unanimously carried. 

The Chairman said: The retiring director, as you will see, is 
Mr Lloyd Pease, who has been a director with us since the com- 
mencement, and I beg to move his re-election. 

Mr C. J. Bagley seconded the moton, which was agreed to. 

The. Chairman said it was usual, as the auditors were the 
auditors of the shareholders, for some shareholder other than 
a director to move the reappointment of their auditors—Messrs 
W. B. Peat and Co.—who gave constant attention to all their 
interests and accounts in their various works, which necessitated 
a very large amount of work during the 12 months, and the fee 
which they received, which would be part of the resolution, 
would be 300 guineas. ; 

Major Harry Tompkins moved the re-election of auditors. 

Mr John Gardner (Newcastle) seconded the motion, which was 
carried unanimously. ; 

Mr R. H. Charlton said he had great pleasure in proposing a 
vote of thanks to the chairman, and he begged to congratulate 
the company on the successful year they had had. 

Major Tompkins seconded the motion, which was unanimously 
adopted. . 

The Chairman, in acknowledging the vote, said: I am very 
glad, indeed, to meet you again. It is very good of you to show 
your appreciation as you have done by arranging for our pro- 
ceedings to be very short to-day. I must confess my great 
ambition has been to bring these three concerns, the annual 
meetings of which are to be held here to-day—that is, the South 
Durham Steel and Iron Company, the Cargo Fleet Iron 
Company and the Weardale Steel Coal and Coke Company 
—in close.touch with each other, so that we might by close 
alliance and community of interests be all the better able to 
cope and compete with those who are running us very Closely, 
but I feel satisfied that such concerns as I have the honour of 
presiding over will be able to make the article we produce at 
as low a cost as will compete with the best manufacturers, not 
only in this, but in any other country. 1 am glad to see you here 
to-day. 

The proceedings then terminated. 
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WEARDALE STEEL, COAL, AND COKE COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Weardale Steel, Coal, and Coke Company, Limited, was held 
on the 30th ult. at Newcastle, Sir Christopher Furness, M.P. 
(the chairman), presiding. ‘The directors present included Mr 
J. S. Barwick, Mr S. W. Furness, Mr E. Lloyd Pease, Mr J. E. 
Rogerson, Mr Walter Scott, Colonel Hi. F. Swan, and Mr G. H. 
Wraith. 

The secretary (Mr T. H. Warwick) having read the notice con- 
vening the meeting, Mr Nuncarrow read the certificate of the 
auditors, Messrs W. B. Peat and Co. : 

The Chairman said: I have the pleasure to submit to you the 
balance-sheet for the 15 months ended September 30, 1905, the 
date of this company’s financial year having been altered, in 
accordance with resolution, to coincide with those of the Cargo 
Fleet and the South Durham, our associated companies. 
Probably some of you were at the meeting of the Cargo Fleet 


Company and heard my statement to its shareholders, but in any 
4 hat ground in detail, because 
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the statement I then made will be printed and sent to all of you, 
and you will thus have an opportunity of knowing my views in 
regard to its prospects. You hold a preponderating interest in 
that company. You will find from the balance-sheet that at 
September 3oth last we owned 504,789 of its shares. These are 
taken at par, but I can assure you that par does not in my judg- 
ment represent the intrinsic value of the shares of that concern, 
either to yourselves or to any other of its shareholders. The 
assets of the Cargo Fleet Company have all cost hard money. 
There is nothing in their balance-sheet to represent goodwill, 
and the market value of the shares is something like 15 per cent. 
in excess of their face value, being an increment of £75,000 on 
the figure at which your holding is brought into the Weardale 
accounts. As regards our own position, capital expenditure 
upon collieries, iron and steel works, and other properties figures 
in your balance-sheet at £826,219. Against this you have in 
reserve, including £25,000 now transferred to that account, a 
total of £300,000, thus reducing your capital liability to a little 
over half-a-million pounds. Here, again, in my view—and I 
am sure you will agree with me—the figure is substantially less 
than the real value of your properties. From those properties 
you get an output of about 1,500,000 tons of coal per annum, 
and about 250,000 tons of coke, in addition to pig-iron and other 
products. 

It has not been in the past an altogether easy matter to find a 
constant market for these large quantities at fair prices and for 
cash settlements, but in controlling the Cargo Fleet Company 
we have secured a customer for our minerals at fair prices, and 
the alliance of that company with the South Durham Company 
is also of an enormous advantage to us. The partial dismantling 
of the Tudhoe Works may involve us in some small loss, but 
the depreciation fund is strong enough to easily cope with any 
such contingency. Your directors, however, noting the very 
satisfactory working of the patent coke ovens at Cargo Fleet, 
propose to take advantage of the process, and are about to erect 
similar coke ovens at Tudhoe, and thus profitably utilise some of 
the land which your company owns there. It may also interest 
you to know that the proved success of the Talbot process at 
the Cargo Fleet Works, and the circumstance that the South 
Durham Company is about to use it at their works in Stockton, 
and also at West Hartlepool, have induced your board to make 
arrangements for acquiring a controlling interest in the com- 
pany owning that process on terms which, I venture to think, will 
be satisfactory to the shareholders in both companies. From 
the profit and loss account you will see that the profits amount 
to £104,766, and the proposed appropriation is given in the 
directors’ report. The latter shows a carry-forward of 
£34,220 10s 6d—nearly £10,000 more than the balance brought 
forward, although the same dividend has been paid. In this 
connection I would remind you of my speech at a meeting of 
the proprietors in April of last year. I pointed out then that 
during the history of the company the dividends had averaged 
10.13 per cent. on the preference shares and 15.75 per cent. on 
the deferred shares. These averages are slightly reduced by the 
fact that we have since paid what, having regard to the times, 
I consider a satisfactory dividend of 6 per cent. on both classes 
of shares. 

I have to congratulate those of our shareholders who were 
wise enough to hold their allotment in the bonus distribution of 
120,000 Cargo Fleet shares, and the result may yet still be more 
favourable to them. Unfortunately, some of the shareholders 
threw away their Cargo Fleet interests, and I can only express 
regret that they did not follow the advice given them by the 
board. During the year £100,000 debentures have been issued, 
the proceeds of which, along with other resources, have enabled 
the company to pay off its bank overdraft, which in the balance- 
sheet of 1904 figured at £116,000. When your directors acquired 
the Cargo Fleet Company they took over the liability standing 
to the debit of the profit and loss account, and before recon- 
struction began it amounted to £30,119. This amount has since 
been discharged by your company, and we have since exercised 
our right to apply for and take up the balance of the Cargo 
Fleet Company’s unissued capital, amounting to 96,654 shares 
at par. In another direction your company found themselves 
in possession of a lease granted to their predecessors in title 
which, when all come to be examined, involved a direct re- 
sponsibility on the company to utilise the land for building 
purposes, and your directors felt that the fulfilment of that 
undertaking would be neither prudent nor profitable to the 
interest of the company. They decided, therefore, to make the 
best terms possible with the lessor, and had to pay rather over 
£10,000 for the satisfaction of cancelling the lease. This item 
is one which really does not affect the profit results of our 
operations, but attaches itself to the cost of acquiring the pro- 
perty transferred to the company, and for that reason the cost 
appears as part of the capital outlay for the year. 

During the fifteen months under review the amount of ex- 
penditure in special renewals paid out of the profits was £3,798. 
In following this course your directors are carrying out their 
policy of keeping your property up to the highest standard of 
efficiency. Considerable progress has been made in the sinking 
of the new pit at Thornley, which is proceeding satisfactorily. 
We have got through the sand and the water troubles, and are 
now at a depth of 177 yards, at the softest part of the sinking 
operations. Progress in the future will be much more rapid than 
it has been in the past, and when completed, the colliery will 
add very considerably to our output of coal. We are, as you 
know, greatly dependent upon our collieries for the profits of our 
company—we have such a huge capital invested in them, and it 
is a matter of considerable concern to your directors that so 
much should be Jost in the matter of output by reason of the 
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increasing tendency of hewers to be idle at some of the col- 
lieries. The aggregate for all our collieries in the entire county 
show that the percentage of hewers off work rose considerably 
over the period. At Wheatley Hill the percentage is much above 
the county average, and at Thornley nearly double. If the per- 
centage of hewers off work at Thornley and Wheatley Hill had 
been in the same as the average of the other collieries in the 
county, the output would have been 50,000 tons higher. Un- 
fortunately the indications are that the practice of lying idle 
is on the increase, and that notwithstanding the repeated 
attempts that have been made to induce the men, for their own 
sakes and in the interest of others, to remedy this state of 
things. Apart from the shrinkage of wages sustained by the 
men themselves, and the putters, fillers, trammers, &c., 
5 dependent on them, these proceedings result in serious loss to 
‘ the company who have provided the necessary plant and 
machinery for dealing with a full output, and consequently when 
that is not reached a corresponding loss is involved. We have 
been passing through a very trying period in the coal trade, but 
there are signs that we are entering upon better times for this 
particular industry, and I look forward to meeting you a year 
hence with an even more favourable balance-sheet than that 
presented to you to-day. I now formally move the adoption of 
the report and balance-sheet. 

I should like to add that, as you know, we paid the year’s 
dividend on the deferred shares up to June 30th last. Conse- 
quently, if we only declare our dividend on the ordinary shares 
at each annual meeting, it will mean that when we meet next 
year the dividend will be for fifteen months; but I have been 
looking up the articles, and my reading of them would justify 
your directors in considering the desirability of paying an in- 
terim dividend later on im the year. We have two classes of 
shares. The preference share dividend is paid on February rst 
and August 1st, and, of course, that date is fixed upon the pre- 
ference scrip, and no alteration whatever can be made. But 
as to the ordinary dividend, the article says: ‘‘The directors 
may from time to time pay to the members on account of the 
next forthcoming dividend such interim dividend on the pre- 
i ferred ordinary shares as in their judgment the position of the 
company justifies.” It says preferred ordinary, and does not 
say deferred ordinary, and I say if we are in a position to con- 
sider the payment of an interim dividend, one will be paid. 
If not, when we do declare a dividend at the next annual meeting 
it will be for fifteen months, by reason of our payment of the 
last dividend at last meeting being made up to June 3oth last, 
and our altered date is September 30th. I only mention this 
to show that the matter is fully before the directors, and if we 
can, under our articles, pay an interim dividend later on, we 
will certainly do so. 

Mr J. S. Barwick seconded the motion, which was carried 
unanimously. 

The Chairman: The next question is purely formal—that the 
profits of the year be distributed as recommended in the report 
of the directors. 

Mr J. E. Rogerson seconded the motion, which was agreed to. 

The Rev. E. Fenton moved that the retiring directors, Mr 
Walter Scott, Col. H. F. Swan, and Mr S. W. Furness, be re- 











































































































elected. 

Mr Cowley seconded the motion, which was carried unani- 
mously. 

Mr Walter Scott returned thanks on behalf of the re-elected 
directors. 








Mr Coulson said: I have pleasure in moving the reappoint- 
ment of Messrs Peat and Co. as auditors for the ensuing year. 
I think, after the directors, it is highly important that we should 
have capable auditors, for in a concern of this magnitude, where 
the accounts doubtless are of a very scientific character, and 
require much skill on the part of those who keep the records, it 
is important that we should have a firm of auditors of the very 
first order, and I think it will be agreed that Messrs Peat and 
Co. have a more intimate knowledge of the iron, steel, and coal 
trade than any other firm of auditors in the country, and that 
we can with confidence leave it to them to see that our interests, 
so far as the accounts are concerned, are carefully watched 
during the coming year. I beg to propose their reappointment 
at a fee of 350 guineas. 

Mr J. L. Bell seconded the motion, which was carried. 

Mr Claughan moved a vote of thanks to the chairman, which 
was unanimously agreed to. 

The Chairman, in reply, remarked that, as directors, they had 
had hard work, but he had the honour to preside over a very 
loyal body of directors, and it was satisfactory for him to know 
that the work of the directors met with their entire approval. 

The proceedings then terminated. 







































































WALL PAPER MANUFACTURERS, LIMITED. 


The annual general meeting of the shareholders in the Wall 
Paper Manufacturers, Limited, was held on the 3oth ult., at the 
Holborn Restaurant, Mr W. B. Huntington (the chairman) pre- 
siding. 

The secretary (Mr J. E. Entwisle) having read the notice con- 
vening the meeting, 

The Chairman, after referring with deep regret to the death 
of Mr James Cockshutt, said: You will have seen by the direc- 
tors’ report that after payment of interest on debenture stock and 
interim dividend on preference shares and providing for depre- 
ciation and bad and doubtful debts, and including £115,514 2s 7d 
brought forward from last year, there remained on August 31st, 
available for appropriation, £290,727 12s 2d. The final divi- 
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paid on October 31st, and we propose that a dividend at the rate 
of 8 per cent. per annum be paid on the ordinary shares, amount. 
ing to £87,356 6s 11d; that £50,000 be carried to reserve fund, 
and the balance, £128,385 2s 1d, be carried forward to next 
account. I do not think it will be necessary for me to detain 
you long, as there are but two items in the balance-sheet which 
call for special attention, the first being the increase in the 
amount owing by the company under the heading of “ creditors” 
—namely, {£92,653 18s 1d this year, as compared with 
£56,966 12s 6d last year. This is not, however, in consequence 
of any alteration in our system of paying prompt cash for every- 
thing we buy—the reason being that it includes a balance due 
to F. Walton and Co., Limited, on August 31st last, for the 
purchase of their Lincrusta business, and which has since been 
liquidated, according to agreement, by the allotment of deben- 
ture stock, preference, ordinary, and deferred shares. We should 
have preferred that this should have been completed before 
August 31st, but in a matter of this kind there are so man 

formalities to be gone through that delay is unavoidable. The 
interest and dividends were due as from December 31st last, and 
have been included in the amount stated for each as though 
they had been actually allotted. The second is the amount 
charged as addition to plant, &c., which might more properly 
be called extensions, as about three-fourths of it is for works, 
&c., at Sunbury, which belonged to the F. Walton Company, and 
purchase of freehold land and other outlay in connection with 
the new papermaking mill we are erecting at Greenhithe. With 
regard to the latter, I may prepare you for large outlays during 
the present and next year. We hope when these works are com- 
pleted we shall have the finest paper-making mill in the world, 
and believe it will be a sound, profitable undertaking. The in- 
clusion of the Lincrusta accounts is responsible for a few varia- 
tions in other items. The bills at bankers and in hand amount 
to £132,747 12s 5d, as compared with £139,643 19s last year. 
The cash at bankers amounts to £82,912 16s, as compared with 
£72,510 118 4d last year. On the whole, I think there is fair 
reason to congratulate ourselves on the result of the year’s | 
trading, as I very much doubt whether trade generally 

is as good as it is supposed to be—the enormous number 
of unemployed rather indicates that it is not I hope 
it will continue at least as good, or improve. The extra- 
ordinary prosperity in the Lancashire cotton trade ex- 
ceeds anything that was ever known, and, as we may assume 
that this will indirectly benefit us, I believe our prospects are 
distinctly encouraging. I now beg to formally propose the reso- 
lution: “That the balance-sheet and report of directors be 
approved and adopted, and that a dividend of 8 per cent. for 
the year on the ordinary shares be declared.” 

Mr G. W. Osborn seconded the motion. 

Mr Dingwall: I think a company with a reserve fund of 
£130,000 and investments, entirely outside the business, of 
£341,000 is to be congratulated, and I certainly think it is very 
exceptional, too, to the case of most companies. There is just 
one small point that I did not quite follow in what the chairman 
said, and that is with reference to the dividend. It is put down 
in the report at £87,356 6s 11d, whereas in the profit and loss 
account, in the appropriation from last year, it is £86,769 13s 7d, 
which I should have thought was the correct amount. I do not 
see that income-tax can account for the difference. If income- 
tax were taken into account, I should have thought it would be 
rather less, instead of a few hundred pounds more. I do not 
see that 8 per cent. on 1,084,621 ordinary shares would come out 
at the figure mentioned for this year. 

Mr McAra: I notice that about a third of our investments are 
in loans to municipal authorities. Now, I am not an alarmist, 
but I do think that investments of this nature are very rightly 
out of favour. We hear of places where the financial position is so 
bad that the corporation can hardly borrow on any terms; and we 
hear of another place where a large industrial undertaking is 
about to be removed, and in all these cases it is because of high 
local rates. Now, I have no doubt that before these loans to 
municipal authorities were entertained the board made very care- 
ful inquiries as to the rates of the various municipalities with 
which the money was placed. It would certainly be refreshing 
if the chairman could tell us that this investment does not cause jj 
the board any anxiety. 

The Chairman: In answer to Mr Dingwall, I thought I had 
already explained the apparent discrepancy between the amount 
of dividend and the amount of shares allotted. 

Mr Dingwall: The Frederick Walton Company? 

The Chairman: Yes. Is that satisfactory? 

Mr Dingwall: Yes. si 

The Chairman: With regard to the investment in municipal 
authorities, amounting to £100,000, we have not the slightest 
anxiety, I can assure Mr McAra, with regard to any probable 
loss which we may make on that score. I think I am right in 
saying that, with one small exception, every loan is at call. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and the directors terminated the proceedings. 





HOPE BROTHERS, LIMITED. 


The fifth annual general meeting of the shareholders in Hope 
Brothers, Limited, was held on the 28th ult., at the ae 
Street Hotel, London, Mr T. J. Jackson (the chairman 4 
managing director) presiding. : . : 

The soceatary (Mr F. L. Brayne) having read the notice con 
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The Chairman remarked that they were all disappointed with 
the result of the past year’s trading, but added that the new 
financial year had opened much more satisfactorily, and that the 
board anticipated being in a position to resume the payment 
of dividends on the ordinary shares at the close of the current 
six months. The reason why the company had not been more 
successful during the period under review was that, in addition 
to the falling off in trade, they had had many heavy and unusual 
expenses, such as £3,000 for advertising the opening of the 
sports and toy department, the changing of buyers in other 
departments, and the depreciation of values placed by the new 
buyers on the stocks taken over by them. These expenses were 
not likely to occur again. Then there had been changes on 
the board. Two of the managing directors had retired, and a 
director was appointed who had, however, since resigned, owing 
to a difference of opinion with the other directors in reference 
to the payment of the preference dividend. There was nothing 
‘wrong at the core of the business, and it appeared to him 
beyond doubt that the company’s dark days were over. He 
still retained the whole of his shares. The managers and other 
officials had agreed to a reduction of their salaries, and he had 
consented to relinquish £500 of his remuneration, and his co- 
managing director (Mr W. T. Peacock) would accept £250 per 
annum less than hitherto. If it should be considered desirable 
to appoint an advisory committee, he urged that it should be 
composed of business men and not of stock jobbers or out- 
siders. After stating that, for the convenience of making up 
the accounts, the half-yearly preference dividends would be 
paid in future in May and November, the chairman concluded 
by moving the adoption of the report and accounts, and the 
payment of a dividend at the rate of 54 per cent. per annum on 
the preference shares for the six months ended August 31st last. 

Mr T. H. Lowthian (deputy chairman), in seconding the 
motion, stated that he could not concur with the statement in the 
report that the worst was now past, and that there were indica- 
tions of better times for the company. He wished to have that 
statement left out of the report, but he was told that 
his objection to it came too late. In his opinion it would 
have been better for the directors, instead of discounting 
the future, to have dealt with the figures of the past year, and 
he contended that those figures spoke more eloquently in’ con- 
demnation of the management than anything he could say. He 
considered that the chairman was far too sanguine in his fore- 
cast unless a good many reforms were introduced. Since the 
last meeting some considerable alterations had been made, after 
hard fighting on his part, to the great benefit of the concern, but 
much still remained to be done. He believed that the present 
managing directors did their best, but they were “behind the 
times,’ and ought to make way for younger men. It was difficult 
to understand why a large retail business like theirs did not earn 
sufficient to pay 7 or 10 per cent. on the ordinary shares. He 
added that 449 shareholders had sent him their proxies. 

The Chairman, pointing to Mr Lowthian, said that that gentle- 
man was the principal cause of the decline of the business, 
apart from bad trade. 

Mr Lowthian observed that that was a matter which might 
very well be left to the committee. 

Mr Hargraves (director) stated that he joined the board in 
February last at the unanimous wish of the managing directors, 
and he had always received every courtesy and consideration 
from them. When the present report came before the board, 
he made certain suggestions as to its modification. They were 
agreed to, with the exception of his proposal that no sum should 
be transferred from the reserve fund for the payment of the 
preference dividend. What he said was that, if with a capital 
of £600,000 they could not in the half-year earn 2% per cent., 
there must be something wrong, and he contended that they were 
not entitled to discount the future and draw on their small 
reserve to pay the dividend on the preference shares. The 
gentlemen whose names were on the prospectus as brokers were 
concerned at the position, in view of the fact that they had been 
the means of a good many people taking shares in the company, 
and they had asked him to act as a proxy. He had agreed to do 
so, and shareholders representing 12,884 votes had given him 
their support. He believed, however, that the chairman and 
Mr W. T. Peacock had a great many more proxies lodged in 
their favour. What he (Mr Hargraves) and his friends desired 
was the appointment of a committee, and he moved, as an 
amendment, that the accounts should be received, but not 
adopted, and that a committee should be appointed to investi- 
gate all matters connected with the management and business, 
and report thereon. ; 

Mr R. P. Whateley seconded the amendment, which was, 
after some discussion, defeated by an overwhelming majority. 

The resolution for the adoption of the report and accounts 


was then submitted and adopted. 

A Shareholder.asked if Mr Lowthian intended to resign his 
position. 

Mr Lowthian said he had already stated that if an advisory 
committee were appointed the whole of the directors should 
place their resignation in the committee’s hands. 

Mr B. Evans moved: “That this meeting requests the direc- 
tors to convene an extraordinary general meeting for the pur- 
pose of removing Mr Lowthian from the board.” 

Mr Dence seconded the motion, which was agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


ernest ene ener 
LER, meneneene 


DARTFORD BREWERY, LIMITED. 


The annual general meeting of the shareholders in the Dart- 
ford Brewery, Limited, was held, on the 28th ult., at Winchester 
House, London, Mr J. Bazley-White (the chairman) presiding. 

The secretary (Mr F. Lambert) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Last year 
I alluded to the depressed state of trade, and congratulated the 
shareholders that notwithstanding that we were able to pay the 
usual final dividend on the ordinary shares. To-day I have a 
less cheerful tale to tell, and my congratulations must be that, 
in spite of continued depression, our loss of trade has not been 
greater than that which has actually occurred. In the Dartford 
district the sales have been considerably below the average, 
owing to the depression in the cement trade at Northfleet and 
Greenhithe, as well as in many of the industries in and around 
Dartford. This depression has also been felt in the Deptford 
district. We believe, however, that it is only a temporary con- 
dition. The commercial clouds seem to be lifting; the trade |} 
weather glass is steadier, and our impression is that it is inclined 
to rise. The neighbourhood of Dartford, including, as it does, 
Erith and Woolwich, is a manufacturing district of no small 
importance, on which hard times are sure to tell, involving, as 
they do, reduction of wage earnings among the employed, to- 
gether with a great increase in the number of the unemployed. 
We therefore cannot be surprised that we should have had to 
share with nearly every brewery in the country diminished re- 
turns for the past year. We have, however, a feature of en- 
couragement in a very substantial increase of consumption in § 
the Tonbridge area. Putting increases against decreases, the } 
results have been a certain reduction in profits earned. It must 
be pointed out, however, that the full benefit of the Norfolk pur- 
chase was not realised in the course of the year under considera- 
tion, owing to the delays which always take place in the con- 
veyance of purchased properties, and particularly perhaps in 
the case of those belonging to a brewery, involving, as they do, a 
considerable number of separate transactions. Referring to the 
accounts, I should like to say that, considering the increased 
cost of material and diminished sales, the gross profits cannot 
be deemed anything but satisfactory. They approach within a 
fraction of the usual figures. Your properties are well kept up, 
and nothing is stinted in the way of necessary repairs or ad- 
visable improvements. Your directors consider that you have 
every reason to be satisfied with the way in which the business is 
conducted by them. Difficult years of trading, such as the one 
that is under review, make a more urgent call upon all the best 
qualities of manager and staff than years in which the demand 
exceeds the supply, and when all have done their best they 
should feel that it is acknowledged. The general policy pur- 
sued, the continued good quality of our beer, as well as the cost 
of its production, reflect credit upon all concerned, and warrant 
your directors in looking forward with confidence to the future. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr F. A. White seconded the motion. 

The Chairman, in reply to questions, said that the directors 
were not at all surprised at some of the shareholders expressing 
disappointment with the results of the past year; but, having 
regard to the circumstances, he did not think they had much 
to complain of in being able to divide 8 per cent. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors for their services during the year 
terminated the proceedings. 














GOEBEL BREWING COMPANY, LIMITED. 


The 16th annual general meeting of the shareholders in the 
Goebel Brewing Company, Limited, was held on the rst inst. 
at Winchester House, London, Sir Henry Seton-Karr, C.M.G., 
M.P. (the chairman), presiding. 3 
The secretary (Mr T. Toten Willcox) having read the notice 
convening the meeting, 

The Chairman said: I think you will agree with me that the 
position, as disclosed by our report and accounts, is an ex- 
tremely satisfactory one. You will see that, after making the 
necessary allowances for repairs and renewals, bad debts, and 
depreciation, and the payment of mortgage interest, there 
remains a net balance of £16,372. This sum, with £7,997 
brought forward from last account, shows a total balance of 
£24,369, which is the sum with which we have to deal. We 
suggest that that sum should be dealt with as follows :—First, 
by paying a dividend of 7%4 per cent. on the preference shares 
for the whole year, with an additional 7% peg cent. on account 
of arrears of dividend, making a total dividend of 15 per cent. 
for the year; secondly, by writing down the purchase of 
brewery account to the extent of £10,000; and thirdly, by carry- 
ing forward the balance of 47,619 to the credit of next year’s ac- 
| count. You will see that our revenue for the year under the head 
| of brewery and trading in the profit and loss account has slightly 
| increased as compared with last year. We have written off 
| substantial sums for repairs and depreciation, and have made 
| ample provision for doubtful debts. You will see in the balance- 
| sheet that we have a good amount of stocks of beer and malt, 
/and that our assets in the form of book debts are about the 
same figure as last year; on the other hand, you will see that 
our creditors have decreased, and that the amount under that 
| heading is a comparatively trifling sum. All these features are, 
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I think, ‘satisfactory. With regard to writing off £10,000 from 
our purchase account, that is a policy which has been 
shareholders again and again. It has 


to.the general policy which dictates that course and the beneficial | 


- results which have accrued therefrom. We are now in the happy 


position of being able to trade for cash. We have put back a 
considerable sum of our profits into the brewery, and that is 
really the reason of our strong position to-day. I should 
like for a moment to allude to a letter which I have 
received from one of our shareholders, who very naturally | 
suggests that he thinks the time has come when some- 
-thing should be done to wipe off the arrears of preference in- 
terest, to enable us to give the ordinary shareholders some 
ef the profits we are making. Let me say, on behalf of my col- 
leagues and myself, that we are very carefully considering this 
question. I am not in a position to outline any definite 
proposal at the moment; but it is a point which the 
directors are considering, with a view possibly to issuing income 


. bonds or something of the kind, as has been done in the case of 


other companies, to the preference shareholders, provided they 
will agree to accept them, so.as to wipe off these arrears of in- 
terest. Then we should be able at once to give the ordinary 
sharehalders also some of the profit. It must depend, naturally on 
the assent of every one of the preference shareholders, and I hope 
any proposal we bring forward will meet with the full approval 
of all our preference shareholders as well as of our ordinary 
shareholders. I have one other thing to say. I have often told 
you how theroughly we believed in our managers on the other 
side—Colonel Goebel and his sons, and the others who work 
with him. I very much regret to have to announce that we 
have -recently received news of Colonel Goebel’s death. Per- 
sonally, I can assure you that I deeply and sincerely regret this. 
I had known Colone: Goebel for many years, and he was a man 
for whom I had not only respect but affection. He was a 
thoroughly upright man, of high principles, and had always done 
his best for the shareholders of this company. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Edward Rawlings, in seconding the motion, remarked that 
Colonel Goebel was a very old friend of his, they having met 
many times in America as well asin thiscountry. He had always 
found him to be an honest, honourable, straightforward 
American gentleman, in the true sense of the word. 
He served with considerable distinction in the great American 
War, where he was promoted to the rank of colonel. He subse- 
quently embarked in the brewery business in Detroit,, where he 
gained the affection and respect of all his fellow citizens in both 
business and private life. Colonel Goebel had three sons in the 
business, who occupied very prominent positions, and there was 
no doubt that those gentlemen, possessing as they did, youth, 
integrity, and intelligence, the shareholders of this company 
would have nothing at all to fear with regard to the success 
of the brewery under its existing management. Mr Rawlings 
concluded by saying that he endorsed what the chairman had 
said with regard to the arrears of the preference dividend. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of con- 
dolence and sympathy with the family of the late Colonel 
Goebel was passed. : 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 

| 





OCEANA CONSOLIDATED COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Oceana Consolidated Company, Limited, was held on the 2oth 
ult. at the Cannon street Hotel, London, Mr H. Pasteur (the 
chairman) presiding. 

The secretary (Mr Mortan Lambert) having read the notice con- 
vening the meeting, 

The Chairman said that the anticipations of a favourable year, 
which at the last annual meeting of the board he felt justified 
in expressing, had only partially been realised. Aithough the 
production of gold in the Transvaal had, owing to an adequate 
supply of labour, increased from month to month, and was at 
present higher than at any time since the opening of the mines, 
progress had been slower than was generally expected in most 
of the other branches, which were almost as important as the 
gold industry for the prosperity of the colony, viz., the con- 
struction of railways, road-making, and especially the establish- 
ment of settlers and farmers needed for the development of 
agricultural industries. They were able, however, to show—in 
a year of almost constant depression at home and abroad—a 
result which he hoped shareholders would consider as fairly 
satisfactory, and which was due to the progress of some of their 
principal investments now entering the dividend-paying stage, 
as well in the Transvaal as in other parts of Africa where they 
They had earned 
£67,195, which, added to £21,775 brought forward from last 
year, made £88,880 at credit of profit and loss. Out of this the | 
board recommended the payment of a dividend of 2! per cent., | 
which, with the dividend of 5 per cent. paid last December, 
would make a total distribution of 74 per cent. for the year on | 
the shares then issued. They had purchased the whole under- 
taking of the: Oceana Minerals Company for 83,917 Oceana 
shares, the exchange being made on the basis of one Oceana | 
share for every: three fully-paid Minerals shares. The agreement 
was only made shortly before the end of the financial year, and 
the shares were not issued until September on the transfer of 
the assets. The Mincrals Company, which was formed for. the 
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purpose of prospecting the farms of the Oceana Company before 
the war, found itself greatly handicapped by the impossibility 
of carrying on work during the war, and since then by the great 
increase in the cost of prospecting, which required a larger 
working capital than that originally provided for. It was found, 
moreover, that in case of valuable discoveries of minerals which 
would necessitate the formation of mining companies and the 
sale of both surface and mineral rights of farms, complications 
might arise owing to the Minerals Company being entitled to a 
proportion of the prices realised by the sale of the surface rights ; 
in fact, it might have become a case of duel control, as it was 
already one of dual interests. By accepting Oceana shares, the 
Oceana Minerals shareholders retained their interest in their 
old assets, being relieved at the same time of the necessity of 
having to provide before long for additional capital; whilst 
the Oceana Company got back the whole of the surface and 
minerals rights of its farins, together with the cash investments 
and other assets of the Minerals Company. Turning to the 
balance-sheet, the items on the debit side were much the same 
as a year ago. The contingent liabilities for uncalled capital 
had been reduced nearly £22,000, to £104,089. On the credit 
side cash and Government securities were £129,046, against 
£136,400. Loans on the Stock Exchange and to various com- 
panies against securities made up £183,909, against £264,4bo. 
Investments were £1,370,885, against 41,335,735, showing in- 
creases in West African of £7,000, in Portuguese East Africa and 
Congo of £22,000, in Egyptian and Soudanese of £47,000, and 
a decrease of £23,oco in mining interests in Transvaal, and of 
£23,000 in sundries. ‘Town sites and buildings in Beira were 
diminshed by the amount of deprecation written off, and the 
buildings and sundry assets are increased by £8,700 by the com- 
pletion of the Oceana buildings at Johannesburg. Irom the 
profit and loss account it would be seen that the expenses had 
been £17,641, against £18,719 in the previous year. In London 
the net expenditure had been £8,737, to which had to be added 
£3,525 expenses in Paris and Lisbon, and French share tax of 
£1,188. In Johannesburg they amounted to £5,378, including 
£1,716 for Beira and British Central Africa. On the credit side, 
dividends and interest received amounted to £35,400, against 
£23,303, and profit on shares and investments realised, to 
£50,131, against {1,660 last year. The resuit was a net profit 
of £67,104. The dividend which was recommended would, with 
income-tax, absorb £45,515, and leave a balance of £43,365 to 
the credit of the new account. ‘lhe Chairman then alluded to 
the great addition to the value of the company’s land assets re- 
sulting from the concentration in their hands of the surface 
and mineral rights of the Transvaal farms. This would appear 
more clearly in the next balance-sheet, when the value of the 
mineral rights would have to be taken into account. At present 
the 1,038,000 acres appeared as costing 1s an acre, whereas it 
was well known that the surface rights alone of an average 
Transvaal farm had been sold under existing conditions at and 
over 5s per acre. The work of agricultural development was 
proceeding systematically under Mr Baily’s direction. The 
search for minerals had attained considerable proportions during 
the past six months, particularly in the neighbourhood of [’re- 
toria and in Rustenberg and Waterberg, where belts of country 
had been found copper and tin-bearing. Syndicates had been 
formed, and very active prospecting was going on. The 
discovery of any payable deposits of tin or copper would 
gteatly stimulate the settlement of new population in those parts, 
and at the same time enhance the value of the land. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Sir Charles Euan-Smith seconded the motion, which was, after 
some discussion, carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





QUEENSLAND COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Queens- 
land Copper Company, Limited, was held on the 3oth ult., at 
the offices, 6 Princes street, London, Mr George Grinnell-Milne 
(the chairman) presiding. 

The secretary (Mr J. G. Tait) having read the notice con- 
vening the meeting, 

The Chairman, in dealing with the accounts, said they had 
brought forward the stock of ore and products at £5,607 11s 5d. 
Mining stood at £26,061 16s, which was about £2,500 up from 
the previous year, and the reason for that was because the ground 
had been harder, and they had also been working at a lower 
depth. Smelting at £17,503 18s 8d was practically the same 4s 


| last year, whilst ore purchases were about £1,000 up, which 
| was partly explained by the increased value of copper. The 


repairs to plant and machinery stood at £2,437 6s 9d, and he 
could assure the shareholders that every penny of that amount 
had been well spent. Turning to the credit side of the revenue 
account, they would see that sales of product and products 1° 
transit were considerably larger than last year, principally owns 


to the considerable rise in the price of copper. The item 0! 


| ground rents’ tributes was interesting as it recalled the fact 


that they were now getting good ground rents out of the Mount 
Perry mine. The depreciation on plant, buildings, &» 
£2,194 10s 4d, was at the rate of 744 per cent., the balaace 
the profit for the year—being £12,756 2s 11d. Adding to that the 
carry-forward of £2,685 17s 8d, they got a figure of £15,442 05 7° 
From that amount had to be deducted the dividend on the wi 
ferred shares for the year ending July 31, 1904, which had cos 
paid, and they were now asking the shareholders to allow tne? 
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to pay a 6 per cent. dividend for the year ending December 31, 
190s, and, further, they wanted to be allowed to write off £3,000 
from development and £1,009 from preliminary expenses. That 
would leave them a carry-forward of £2,440 138 3d, which, under 
the circumstances, they considered very satisfactory. Turning 
to the condition and prospects of their property, he was glad 
to be able to offer a picture in every way contrasting with that of 
last year. On that occasion there were four points that con- 
cerned them particularly, viz., management, development, plant 
and earnings. At the time the directors met the shareholders 
there last December they were aware that they had sent out Mr 
Pitblado to Mount Perry, a mission which he discharged to 
their satisfaction. They were, however, unable to retain him 
there, and they were on the look-out for a new manager. After 
making most exhaustive enquiries they came to the conclusion 
that Mr J. D. Audrey Smith would make a satisfactory manager 
for their affairs in Queensland. They had accordingly engaged 
him, and he arrived at Mount Perry on March rst last. He had 
much pleasure in saying that they considered that they had made 
a most satisfactory choice. His experiences and testimonials 
were exceptional, but besides that there was another point, and 
that was as to character as they would see from the fact that in 
October last, when the race meetings were being held at Mount 
Perry, their mines and mill were kept going. That was the first 
time this had been the case during a race meeting, and it was 
evident that they had got the right man in the right place. The 
next point of interest was the question of development, and, as 
they were aware, some 12 months ago they were uncertain 
whether they would be able to keep up their production and their 
mills running, which, had they been stopped, would at the 
same time have stopped the income of the company. They 
would now see clearly from the report that they had taken some 
6,048 tons from Mount Perry—about the same as last year— 
whilst they were able to take up nearly 2,000 tons from the 
New Moonta, making altogether some 7,000 tons more than the 
previous year. Thev were considering the sinking of a new 
shaft to replace the old inconvenient shafts, and the fact that 
their cautious manager suggested spending the necessary money 
to sink to a denth of 1,000 ft spoke volumes as to his opinion 
as to the ore continuing in depth. Although they were not able 
to declare a dividend on the ordinary shares, they had cleared off 
the arrears on th> preference shares and the bank debt, and with 
the present price of copner thev were making some £2,000 a 
month net profit from Mount Perry. He found, among the 
initiated, only one opinion about the facts which would influence 
the range of prices for copper for some time to come—namely, 
that there was a large and steady demand and a moderate supply 
—factors which should mean prices somewhere about present 
payable levels. Their emf/oyés were sanguine as to the future of 
the company and its ability to pay dividends all round in time 
to come. Meanwhile, the shareholders must exercise a little 
more patience. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

M. Jules Strap seconded the motion, which was carried unani- 
mously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and the directors terminated the proceedings. 








BELLEVUE PROPRIETARY, LIMITED. 


The annual general meeting of the shareholders in the 
Bellevue Proprietary, Limited, was held on the 3oth ult., at the 
Cannon street Hotel. London, Mr R. J. Hoffmann (the chairman) 
presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: It is, per- 
haps, just as well that we did not meet you a month or two 
earlier, because we should then have had a less hopeful tale to 
unfold. It is, indeed, no secret that at one time it looked rather 
as if we should have had to come to you for more money. That 
fear is, I am happy to inform you, now passed, and we are 
looking to the future with a great deal more hope than we did 
during the summer months just passed. It would be well to 
recall to your minds some of our difficulties, and then to ex- 
piain what has and what is being done to put matters right. 
The first matter I have to mention is water. I do not think we 
can consider our aquatic troubles quite overcome until we have 
got the new pipe line (which is to bring in water from seven 
miles away) laid and at work. This new water supply, upon 
which several thousand pounds is being spent, is, I trust, going 
to help matters considerably, as, without being fresh, the supply 
is, I understand, freer from impurities than what we have near 
to the mine. So much for the water. The next difficulty has 
been in the treatment of our tailings. Experiments a year ago 
proved that chlorination was going to do what was necessary. 

do not say even now that it would not be the best method, 
but, inasmuch as we should have required sulphuric acid in 
great bulk, that process had to be given up on account of diffi- 
culties of carriage in our very remote district. This probably is 
the cause beyond all other of our not so far getting to a paying 
basis. The tailings process we are now using, and hope’ even- 
tually to adopt on a large scale for all our tailings is simple 
Concentration, then roasting of concentrates and regrinding in 
pans. This result has been so satisfactory that I think if we 
do not get go per cent. we may still look to getting considerably 
over 80 per cent. out of the total contents of our ore. We had 
thought, as I told you, that we should have had to come to you 
this summer, and say: “ These are our difficulties, and we want 
£20,000 or £25,000 to put matters right,” but since the arrival 
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of our colleague, Mr Hoover, on the mine I am happy to say 
that we are going to get over these difficulties without further 
Capital requirements. The little that was needed has been sup- 
plied, and although some months must elapse before our water 
supply and tailings plant is all running, I think we may say 
the difficulties are overcome. Mr Hoover, than whom, I think, 
there is no cleverer engineer in the two hemispheres, added to 
his cable advice that the position was steadily improving. I 
have to hold myself back from raising false hopes, but we are 
now very near to the paying basis, and I think, with tailings 
treated and water less of a worry. the era of profits will have 
dawned, and then we trust to be able to pay you more per annum 
in dividends than your shares are standing in the market to-day. 
A pity that a little more money was not provided in the begin- 
ning, and I think all this would have been avoided. Our mana- 
gers have worked well, and so has our staff. With that I close 
my temarks, and trust that when Mr Hoover returns he will be 
able to give you, in a circular, some further news, as we only 
have cable advice of his visit so far. I now beg to move the 
adoption of the report and accounts. 

Mr J. H. Gretton seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business terminated the proceedings. 
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Tem ry Advances, Ways! 
an Means (including; 
in 1905-6, and "£15-300,000) 
in a i } 
in 1904-5) eae e wer weeseneee Sill isl 2,500,000: 20,000,000; 
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98,482,711'123,800,035, 2,281,169 2 327,000 
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1942 THE ECONOMIST. [December 2, 1905. 
Revenue paid into the; | ; 
ieee eee on shove -: 142,454,000; 76,817,829, 77,143,203... ee ere DEPARTMENT. 
i mus pai 40CAa j —_— 3 ; £ 
a Accounts, &c.— Proprietors’ capital .. 14,553,000 Government  securi- 
Siegen E meetousrees 5 deo aera sues 930.000! F000 Rest sae c6ce6y veee ET ERD Kvedccdiccccee 17,039,131 
Estate, &c., Duties ....| 4,289,000 2°783,839| 2,730,242) 80,000| 80) Public deposits* .... 12,667,519 Other securities .... 33,203,214 
a ae “p7sa0001 “6.269 ro ~ ar eer “Sea | Other deposits ...... 43,034,560 Notes ............., 21,577,485 
roscoe] Se Se cae 0) AUN | Seven-day and other | Gold coin and bullion 1,714,960 
Aggregate Revenue, in- | peers bill 83.31 as 
Galins Puymante to PP Pre Tere ere 313 
a ae jsa.2too00 83,087,343, 83,249,145 aso 2,477,000 73,534,790 73,534,790 
counts, &e ...... ane { { : . ; . 
aa te ene naan sn * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
EXPENDITURE AND OTHER ISSUES. Dividend Accounts. 
i J. G. NAIRNE, Chief Cashier 
/ Total Issues out of the Exchequer : .t 
| for the to anced Begunante ogg Dated November 30, 1905. 
| incteding |Agl . a sack Cee The preceding accounts compared with those of the previous 
} ° y ody ’ ee ibit : 
| Gupple- | to’ | to | ended | endea | Week exhibit :— a Decrease. 
| mentary Nov. 25,; Nov. 26, | Nov. 25, | Nov. 26, é 7 
Estimates) 1905. | 1904. 1905. 1904. Circulation (excluding 7-day and other bills).... 174,800 e 
este Fs \ a} Fe ET see BES kot we ee Public deposits ...........+++. pemngeengeedece tere ee 679,452 
enon ate aed 28,000,000) 18,213,292 nt eo =6| ~~ 1,545 on ame susseneceeses iibekasshes Cseewiben - 787,409 a 
‘Other Consolidate ua )-:=Ct=<“<i<‘<‘w tC SSCL CT 2 | Government securitics ...........0..sseereeevees ne aaa 
Bervices .....+..... 04+. | 1,620/000) 1,086,236) 1,057,377). oe, eee Renrmarenenenytanver tens TIEN 585,236 — 
Payments to Local Taxa-| j | R t COPPER EERE EEE HT eee . , 610 
tion Accounts charged on) i | ec Co rcccccccscceecescccccessceee eccccecccce ee ee O16 
the Consolidated Fund 5 of 1,160,000: 654,966, 654,927) ‘ie Be Reserve..... eeeveses Pere ceeeesereseressereseseee . 410,436 eeoreeeee ce 
‘Supply Services............ \111,304,000) 65,686,929) 70,235,805) 880,000) _ 870,000 The following shows the amount of circulation, Bullion in 
Tre want 1142,084,000' 85,641,425) 89,752,024' _ 880,000! _ 871,545 | both departments, Banking Deposits, Banking Securities, Reserve 
For Advances for Bullion.. ze 240,000: 370,000| on | es and Rate of Discount, for three months ended November 29, 1905 :— 
For Advances for Intereston | oi Se ee et Coe ee) eee ee 
: \ | | | } | loam 
ander the Capital Expen- | | | Scl4 | cireulation penegertan Ess 
diture (Money) Act, 1904.. ee Saw oR See} os ‘Coin and) | excludin ot | jas 
For Exchequer Bonds issued | | Date. Bullion. | imee OF Sank Post Deposits aeanens Reserve. 33 © 
under the Supplemental { ; out for Bills), | a len 
War Loan Act, 1900 ...... te § - | 6500000 .. | .. { Bxport. oe ons 
Under Telegraph Acts, 1892 = | i zg 
SRE cc esnsiaekseoaccex Bs tia 600,000) 450,000: .. | .. Sek stra Ee pee eh ee ree ee tee 
Under Naval Works Acts,) 1905. ae £ | £ £ a2.;.8 1% 
1895 to 1905...........005 ‘ 2,483,000, 2,539,000 .. | 729,000 | Sept. 6 35,693,823; 783,000 out) 29,448,980 54,843,771 48,469,357 24,694,843, 49 5 
Under Military Works Acts, 13 35,257,182! 746,000 out| 29,201,200 |53,710,379| 47,530,589 24,505,982) 454 — 
1897 to 1901 ............. am 900,000, 2,550,000 .. | os 20 35,231,394) 354,000 out} 28,804,685 55,415,876) 48,878,975 24,876,709) 445 — 
‘Under Land Registry (New | | 27 34,628,996 530,000 out} 29,271,435 |59,372,578) 53,964,230 23,807,561) 40 4 
Buildings) Act, 1900...... oo =| ~—-23,000) a WB. oe Oct. — !32,300,944 1,245,000 out} 29,773,075 54,273,190; 51,035,920 20,977,869! 388 — 
Under Public Buildings | 11 36,510,704; 434,000 out} 29,374,640 |49,532,494 46,764,515|2C,586,064, 414 — 
Expenses Act, 1903 ...... - 115,000! 85,500! sa) 18 32,162,965, 208,000 in| 28,940,345 |50,043,002 46,204,053|21,672,620| 45 — 
‘Under Public Offices Site | | 25'31,923,525! 520,000 out) 28,888,315 53,403,133) 49,728,177 21,485,210! 403 — 
.(Dublin) Act, 1903........ ee | 35,000 x | as Noy. 131,509,740 11,000 out; 29,189,095 53,867574 50,925,610 20,770,645} 384, — 
Under Cunard Agreement | 8 31,888,685 565,000 ir) 28,911,880 53,402,481 49,845,820/21,426,805, 40 — 
(Money) Act, 1904........ eo 356,433; 20,000) ~—s 61,975 ws 15, 32,546,004! y in| 28,585,725 |53,331,168/ 48,811,138|22,410,279 42, — || 
Deficiency Advances Re- ee 22 32,974,344, 236,0.0 in} 28,542,335 |55,604,122) 50,617,571/22,882,009, 414 — 
ea - - | Sen |. 29'33,559,580 261,000 in| 28,717,135 55,702,079. 50,242,345 23,292,445) 414 — 
Ways end aonne, At | ' ' eee 
vances Repaid (including | ee Pes | he ca E ; 
£3,000,000 Treasury Bills Subjoined is our usual table, affording a comparative view of 
BOUT aones<ssdccarses 2 | 10,150,000}. 


om the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 


90,493,856 118,057,524) 941,975) 1,600,545 


-_-___— 











Inc.orDec!|.forWeek 


























Balances in Exchequer :— 
Benk of England ...... se 7,242,908, 5,032,234) + 1,344,194! + 799,455 7 
Bank ofIreland...... wa -- _|__ 745,997, 710,277, 5,000|—_ 73,000 | well as ten years back, viz. :— 
Treasury Nov 28, 1905. we | 7,988,855} 5,742,511] +1,839,194|4 726,455 | ———_—_-——— — - 
a ape At corresponding date Nov. 27, , Dec. 3, Dec. 2, Nov. 30,' Nov. 29, 
‘ “ f with the present week 1895. § 1902. 1903. 1904. | 1905. 
The Largest Fire Office in | —_——_ — | $$ | |} —— 
Circulation (excluding ee £ £ | & 
the World. Bank post bills) ........ | 25,497,595. 29,011,850 28,635,230 28,110,620 28,717,135 
_ ——— Public deposits .......... | 7,531,984, 11,092,840 7,835,632, 8,274,087) 12,667,519 
INSURANCE | ead 1, North John 8t., LIVERPOOL. | Other deposits °.........| 49/496,052, 39,271,670 40,228,514 42,153,345, 43,034,560 
Offices: ( 28, Lombard St., LONDON. Government securities ..) 14,836,525 17,512,333 18,259,427 15,610,005 17,039,131 
COMPANY. meltemcnat Other securities .......... | 26,079,956 29,318,805 26,528,405 29,758,864 33,203,214 
F Secebaes Seco SU Lane NOTIN uD Bens 
Pe Coin and bullion ........ | 42,605, 2,219, 282, 2,550, 009, 
FIRE. LIFE. Total unds £10,062, 126. Proportion of reserve to 
liabilities ........s.00.. | 598% | 428% we 452% 413% 
; Bank rateof discount ....; 2 4% 4 3% | 4% 
LIFE ASSURANGE | Marketrate,3months’ bills, 1; 4 33 341, 248 3 
Price of Consols* ........ 107 fe 9242 8343 88x 90 
COM PANY. Price of silver peroz. ....| 303d 2igd = 63a 2734 30,54 
Average price of wheat ..; 25s 7d 25s Od 26s 64 d | 288 5d 


ESTABLISHED 1806. 
CENTENARY YEAR, 1905. 


WEALTH—SECURITY—STABILITY, 

Paid in Claims upwards of ae ‘ile £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES—SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. 


Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
GEORGE 8. CRISFORD, Actuary, 
APPLICATIONS FOR AGENCIES INVITED. 


——— Ghe Bankers’ Gazette. 


303 5 
Exchange on Paris (short) 25.213-263 25.15-20 , 25.189-233 25.15-20 | 26.133-163 
— Amsterdain (short)! 12-23-33  12.23-34 9 12.14-18 -12.1-14 | 12.23-28 
— Hamburg (S3months)' 20-63-68 20.65-63  20.66-70 20.59-63 = _20.68-72 
Clearing-house return , .. .|118,755,000 247,934,900 216,145,000 253,726,000 217,274,000 
* New 2} per Cents.—Goschens, 


The amount of the ‘‘other deposits ’’ compared with the ‘‘ other 
securities,” showed in 1895 an excess ot £23,416,076, and in 
1902 an excess ot £9,952,865, in 1903 an excess of £13,700,109, 
and in 1904 an excess ot £12,394,481. In 1905 there is an excess 
of £9,831,346. 

At the corresponding period in 1g02 the Bank rate was 4 per 
cent., and though the Government was disbursing freely, outside 
loan and discount rates were firm, through gold being taken for 
export. Best three months’ bills were quoted 3} per cent. The 
Stock Exchange was quiet and without special feature. 


In 1903 the Bank rate was 4 per cent., and, as usual, both 
loan and discount rates became easier after the turn of the 
month. The outside rate for best three months’ bills, however, 
only receded to 334-}$ per cent., after being higher than the 
Bank rate. The stock markets were steady. 


At this time in 1904 the Bank rate was 3 per cent. There was 
a pinch for loanable funds, a large amount being borrowed from 
the Bank at 314 per cent. It was hoped that no advance in the 
Bank rate would be necessary, but the market rate for best three 
months’ bills had been the same as the official minimum, but 
fell off to 27% to 3 per cent. A good tone prevailed on the Stock 


ES SS a LE 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, November 29, 1905. 


ISSUE DEPARTMENT 


/ceeeeneenennnnEnEEEnnEE nnn nnn eee ooo 
i 


Boy £ : 7 
Notes issued........ 50,294,620 Government debt.... 11,015,100 | **°hanses with firm prices. 
Other securities .... 7,434,900 BANKERS’ CLEARING RETURNS. 
___| Gold coin and bullion 31,844,620 The following figures from the official returns show the amouit 
50,294,620 50,294,620 | of bills and cheques cleared at the Bankers’ Clearing-house. 
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| December 2, 1905. THE ECONOMIST 1943 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— —— BANK OF PRUSSIA. wismaiecaietl 
= _ eo! , Nov. Oct. 23, Nov. 
sia f 414 Nov. 5, 114, 
| } cael 
‘ : |  Countr | 1905. 1905. _ Last W’k. pe Year, 
Weeks Ending Town Clearing. | Gientan Total. Assets. £ £ £ 
civanpelennptonensttensin Esanaasncndanarnieiil 5 5 ee atadaisansicuscces | 87,619,000 87,436,000 84 835 000 + 183,000 + 2,784,000 
Date, 1905. £ £ | £ Balance abroad ........ 29,547,000 29,745,000 16,50],000 — 198,000 +13,046 000 

January 2 to October 11} 8,749,482,000 715,998,000 | 9,465,480,000 Silver and subsidiary coin 4.072 000 4,057,000 7044000 + 15,000 — 2,972,000 ! 

OS CEE 249,166,000 | 21,526,000 | 270,692,000 Securities & short loans 28,935,000 27,305,000 26.721.000 +1,628,000 + 2,212.00 

Di sacsasepes ‘tins 184,753,000 | 18,467,000 203,220,000 | Otherloansandadvances 13,909,000 13519,0C0 15 541,000 + 390,000+ 568,000 
November : teeecccececees 351,296,000 | 18,799,000 | 270,695,000 — belonging to 

Sckiepvawbices 5,733,000 | 21,183,000 | 216,916,000 ANK oe--..e0------2., 7,0030CC 7,024,000 5,966,000 — 21,000'+ 1,037,000 

OD hee ea ad 241,258,000 | 19,588,000 | 260°846,000 Miscellaneous .......... 6,229 0UU 6,029,000 5,564,000 + 200,000 + 635,000 

 Seasigeeoiion 203,023,000 | 19,067,000 | 222,090,000 Balances due by acs ; 

29 . 2.06 * mi 200,356,000 16,918,000 217,274,000 branches & treasuries 4,940,000, 6547,000 4,209.000 —1,607,000 + 731,000 
AMIE sci ccbecrscacx: | 10,275,667,000 | 851,546,000 '31,127,213,000 {182,252,000 181,662,000 164, 181,000 + 590,000 +18 071,000 
Corresponding total 1904 8,786,148,000 | 813,552,000 | 9,599,700,000 . LIABILITIES. 

Increase or Decrease im {/ + 1,489.519,000 | + 37,994,000 |+ 1,527,515,000 Notes in Circulation .... 110,442,000 110,462,000 84, 313,000 — 2,000 +26 129,000 

ME. 45500 csskaduvess { = 19% |= 467% |= 1591% Capital of the bank ...., §,504,000 5,504.00 5,504,000 
- Sci eect | Deposits and current 

Gross total in 1904 ........ 9,677,988,000 866,209,000 10,564,197,000 pamenuate Wasidianea cena 47,417,000 46.933,000 45,170,000 + 424,000 + 2,247,000 

B....-. Paice sencatie 9,234,956,000 | 884,469,000 | 10,119,824,000 Miscell. SORTED ene ee. 7,460,000 5,015,000 22,481,000 + 2,245,000 —15,221,000 

— or Decrease wh + a + Nee |+ ee Senin 6,409,000 6,215,000 6,291,000 + 494,000 + 118,000 

pederersesreovccecece |= % | = yf j= | >t [hes 

— eee oon and treasuries ........ 5,220,000 7,473,000 422,000 ~2,253,000 + 4,798,000 

Sprecran Days. ——_—— feat atleast eae 
eo ia a ae ays ag 182,252,900 181,662,000 164,181,000 + 590 000 + 18,071,000 
Stock Exchange Pay Days. Consols Pay Days. | ~ a o ofthe | _ NETHERLANDS BANK. 
| | ath. a ae _ a oa 
cesta sseasssienaineacinesat ‘ sis Nihil lcs a ee al aan | N ) 25 ’ N “No Vv 26, 
Date. £ — | £ oe _— I ‘ | — 1904. Last W’k. Last Year, 
ol 905. | ASSETs. £ . : 

Jan. l3toJuly 28 dy _ 027,000Apr. 5. 62,700,000 Apr. 4l 45,394,000 | Coin and Bullion—Gold 6,602,000 6,601,000 5 539 000 + 4 000 + 1 dr3000 

Be Sichsaiecks 81,564,000'May 4 — 46,002,000/May 4! — 46,002'C00 Silver _6,043000 6,011,000 6,124,000 + 32,000— ~ 81,000 

bites deur 81,526,000 June 1) 55,589,000;*June 3 27,315,000 Discount — and adv ances: 10,447,000. 10,609,000 9,452 000 162,000 + $95,000 

A, Dias sconsns 85,575,000 July 5  52,424,000July 41 43,235,000 LiaBILitIEs, 

eS 87,742,000/Aug. 3) 43,886,000 Aug. 4 40,615,000 | Notes in circulation ....; 23,037,000 23,203,000 21,158,000 — 166,000 + 1,879,000 

Oct. a bdensaceus 90,118,000 Sept. i 45,155,000 Sept. 4 36,961,000 | Deposits................ 539,000 565,000 584,000— 26,000 — "45,000 

e Shebiséeee et. 278,000) Oct 4, 56,278,000 - ae rere 

BGs Weeskcwensns 92,553,000'Nov. 2 46,671,000 Nov. 4 30, 723,000 

eee en ene 1723, BANK OF SPAIN. 

Mota, 1906, o. 1,762,850,000/ .. | 582,248,000, .. | 439626000; ~~ ~ | Nov. 25, Nov. 18, | Nov. 26, Sens 
-. 1905, 1904. Last W’k. Last Year, 
; total, 1904.. 1,281,560,000; .. | 543,831,000 .. | 402,296,000 AssETs. £ £ 2 * 

Inc. or Dec. } + 481,290,000, .. i+ 38,417,000 ee + 37,330,00C | Gold............. assess 14,936,000 15,190,009; 14,870000 — 194,000 + 126,000 

in 1905 ....j j= 37°55 % re j= 706%} .. j= 9289, oe soaraassuaiss roses = ene 22,587,000, 19,977,000 + pm pens > —— 
—— | — | — | oans and discounts.... ,840,000! 46,076,000) 48,592 000 — 236,000 — 2,752,000 
Gross cotal in 1904) —1,536,586.000, .. | 597,160,000, .. 445,281,009 | Spanish 4% steck ...... 15,779,000 13,779,000 14,770,000 .. — 991,000 
ee “eat »175,000/ .. =| 595,605,000) .. 382,285,000 | Treasury ‘bills, obliga- 
. . ft + S. 811,000) « i+ 3,555,000, .. + 62,996,000 CN Oy vo cviacccccncs 6,000,000 6,000,000' 6,000,000 ee ee 
rs in 1904 coce' § bm 5°48 % ef Os las 6°59 % je l= 16°47 % : LIABILITIES, i 
. —- | Circulation ............ 62,212,000 62,708,000) 64,540000 — 496,000|— 2,528,000 
a Deposits and current 
| PROVINCIAL CLEARING RETURNS. IB 60s say tess eel 22,664,000 22,252.000| 24,764,000 + 412 (00. — 2,100,000 
The figures i 
Pg 8 for 1904 include one day more than those for this ie - AUSTRO- HUNGARIAN BANK. 
gh te ated aaa ast Nov. 23, | Noy. 14, | Nov. 23, ’ aaa 
| 1904-5. | 1903-4, | Ine. or Dee. initia het ee ae ee 
— RA RI Coin and bullion—Gold 45,467,000 45 308,000 48,877,000 + 159,000 — 3,410,000 
MANCHESTER— £ £ £ 1% Silver 12,039,000 11,951,000 12110000 + 88,000— —_71,000 
? _ 
Jan. 1 to Nov. 18...... 232,524,000 219,329,200) + 13194800 601 Discount advances, So) SR SA, Seen: Sen ener 
Week ending Nov. 25..| 4 958,000 4,435, 400 + 522,600 11°78 | Circulation ............ 70,865,000 72,881,000 68,577,000 —2,016,00C| + 2,288,000 
Ce a 
Total to date...... 237, 482,000 223,764,600 +13717400 613 NATIONAL BANK OF BELGIUM. 
a Sh Nov. 16, | Nov.9, , Nov. 17, 
ee tat | 1905. {| 1905. 1904. Last _ Last Year, 
an. 1 to Nov. 18...... 176, 260,300 171,473,400 +4,786,900 2:79 Assets. Bi! ae f 
Coin and bullion........ 4900,000 4,871,000 4,944,000 29,000— 44,000 
Week ending Nov. 25..) 4,777,400 3,606 400) +1,171,000, 32-47 | Other securitioe 222277. 23,044,000 23,288,000 22,113,000 244,000 + 931,000 
———-- a LIABILITIES. 
Total todate...... 175,079 809 5,95 3-4 Notes in circulation ....| 27,379.000 27,392,000 25,802,000 — 13,000 + 1,577,000 
181 037, 700 +5,957 900 0 Curren} accounts ...... 2,523,000; 2,813,000 2,976,000 — 290,000— 453000 

BIRMINGHAM— IMPERIAL BANK OF GERMANY. 

Jan. 1 to Nov. 18...... | 49, 058,400 47,161,100) +1,897,3 ee Nov. 23, , Nov. 15, | Nov. 23, 3 ne 
Week ending Nov. 25..| 887, 500 784, 400'+ 103,100 13:14 1905. 1906. eet. Last W’k. Last Jeaw. 
ASSETS. £ £ 


| 5 oe ae wa te 


-]g | Coin and builion........ 43,165,000 41,873000 51,315.000. +1,890,000 — 7,552,000 
Total to date......) 49, 945,900 47,945, sat, +2,000,109 418} Discounts ns 49,956,000. 52,363,000. 41'107,000 —2,407,000 + 8,849,000 
CS ee ae LIABILITIES. 
NEWCASTLE-UN-TYNE— | Notes in ‘ fool otto ..--| 64,728,000 66,951,000 63,025 000 —2,223,000 + 1,703,000 
Jan. 1 to Nov. 18.... *| 57,410,200, 68,997,500 


Week ending Nov. 25... | 1,132,300 1,448,400 


—11587300 16°80 Current accounts ......\ 27, 641, 000, _ 25,460,000 _ 25,916 C00, + 2,201, 0ce — 1,255,C00 , 


-— $16,100 21:82 BANK OF ITALY. 











aan 4 | Nov. 10, ; Oct. 31, |; Nov. 10, 
Total to date.. eece | 58, 542, 500 “70, 445 900, —11905400 16°90 i "1905. 1905, Last W’k. Last Year, 
——— ee es ASSETS. { j 
a Reserve -Gold coin and} 22,760,000 22,427000 18,771 000 ; 000+ 3 : 
an. 1 to Nov. 18......| 27,748,300 27,207,100'+ 541,200 1:99, bulllion............. «22760, aoe’. “aaeeg*. ae 
Week ending Nov. 25..| ‘531,300 501,700+ 29,600 59)  — Eiresn Sold bills, Sti) S440 370,000 > 4.000 22000 
| ——$ $$} ———— | State notes & sml. change 458,000 487,000 516.000 — 19,000 — 48,000 


Discount and loans ....! 14,650,000. 15,535,000 11,703,000 — 888.000 + 2,947,000 

Public stock & Statelo’ns| 8,293,000 8,310,000 8386000— 17,.000— 93000 

Credits, intern’! & abroad 6,881 000 7,423,000 7,040,000 — 542,000— 159,000 
LIABILITIES. 


___ Total to date..... oe 28,279,600 27,708, 800 + 570,800 2:06 





“From May 27, 1905, the Newcastle figures comprise town 


clearings only, the Clearing Association having ceased to ex's". | Note circulation ........ ' 40,452,000 41,059,000 36,439000 — 627,000 + 3,973,000 

| Currentaccounts ......| 2,407,000’ 2,653,000 3,815,000 — 226,000 — 1,408,000 
The principal items in the latest weekly accounts published | Deposits at notice ...... | 3,994,000; 4,403,000 3.375000 -- 409,000 + 619,000 

by the le } ssociated Banks | deadiahdiah canted 

y ading Continental and the New York A NEW YORK ASSOCIATED BANKS. 

are compared below with the previous statement and with the | ——___ ri ee ————-— 

, ' ' | No 

Corresponding statement of last year :— . 1905. 1906. 1st. Last W' W'k. Last Year. 

f SSETS. £ 


F FRANCE. Stic cosibedbunseed 36,891,000 35,922,000 43,582,000 + 972,000 — 6,698,000 
BANK OF F is poste 14,896,000, 14,616,000 15,295,000 + 280,000: 4¢0 000 


-_———- S on — | Legaltenders .......... 
Loans and discounts. - 202,458, 000 203,416,000 220,484,000 — 958,900 —18.026 000 








| Comparative Increase , LIABILITIES. 
Nov. 30, Nov. 23, nets or Decrease. | Cireulation ......... roo} 10,920,000 10,958,000 8426000— 18,000 + 2,494,000 
a | * [Last W’k, Last Year. | Net deposits (inc. U.S 
| Eee ee ae Last | Government deposits) 119 856,000 199,814,000 228,842,000 + 22,000 29,006,000 
omen joa | gs. Government De- 
ASSETS. £ £ & alle daxsansceuceaeas 1,714,000 1,714,000 4,674,000 ee — 2,960,000 


Coin and Bullion—Gola 115,652,000 115,976,000 106; 816, 000 — 324,000 + 6,8:6,000 

Silver| 1565000 45,681,000 44,195,000— 31,000— 545,000 pecenve (Specie & Notes) 51,790,000) 50,538,000 58,838,000 + 1,252,000 — 7,098,000 
Government securities 15, 704 | 000 15, 704, 000 15, 704,000 Legal TESCIve ...---+00e- 49,959 000 49,953,000 57, 210,000 + 6, 000. — 7,251 000 
Discount and advances. .| 59 (543,00, 48 465.400 48 eennee +11180000 + 10,994,000 Excess of actual reserve 1,831,000 585,000 1.678.600 +1, 246,000 +_ 153,000 








LiaBinities, 
Notes ...... 4 ania! + 7,49}, 0co + 11,739,000 In the above tables the Reichsmark is converted at 1s; the Austrian crown crown 
Goverannend decree?" pepees aoe eos 009 12'023,000 +. 7911000 + 4°636,000 | at 10d; the Dutch fiorin at 1s 8d.; and the frane, lira, and peseta at 25 per &. 
ivate deposits ........ - 22,799,000! 20,653,000. 19,601,.00! + 2,146,006 + 3,195,000 American currency is reduced into English money at 4s. per dollar. | 











eT 





1944 


THE ECONOMIST. 


LO eS SN 





a 


——————_— 


i December 2, 1905. 





Discount and Loan Market.—Money has been in fair 
demand throughout the week, and the market between the 
dates of the previous and the last Bank Return reduced but 
slightly its indebtedness to the Bank. Up to Wednesday 
day-to-day loans ruled at 3 to 34 per cent., and weekly loans at 
3% per cent., while on Thursday loans for the night were done 
‘at 34 to 4 per cent. To-day, on the turn of the month, 
matters were easier; and the rates were 2} per cent. for 
day-to-day, and 3} to 34 for seven-day loans. Theimpression 
has prevailed that easier conditions will obtain in the near 
future and discount rates have experienced a gradual 
but continuous decline. At the close the general rate 
for best three months’ bills is 3$ per cent. The Bank Return 
shows that the stock of gold amounts to £33,559,580, or 
£585,236 more than last week. The receipts from abroad 
amounted to 261,000, leaving about £324,000 to be 
accounted for by the return of coin from the home circula- 
tion. On the other hand, there was an increase of £174,800 
in the circulation of notes, the reserve thus receiving a net 
addition of £410,436. It now amountsto £23,292,445,and the 
proportion of reserve to liabilities is 3 higher than last week, 
at 41} per cent. The excess of Government disbursements 
over receipts has reduced the Public Deposits by £679,452, 
while the Private Deposits show an increase of £777,409. 
The repayment by the market to the Bank of previous 
borrowings reduced the amount of Other Securities by a sum 


of £375,226. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 


’ j 
Last 
































week! Bat. | Mon. |'Tues. Wed. /Thur, ST 
%)%|1%)1% %©1%) % 
MAGE TORS « cvcccccceccescccccccece ‘4 ‘4 14 4 4 4 
Market rates of discount:— \ | | 
60 days’ bankers’ drafts ........ 3484 3H 3 3 36 33 
3 months’ do .............e000s 36 4135 03th sof 3% 348 333%; 4 
4 months’ do ........... ee eeeee \3t8 
6 months’ do .............e eee’ 33 (3k SH Sh 3B 35 sf 35 33 
| Loans:—Day to day ............+- 2:3 4 3} 343 4 2k 
DED saanesccdencnatidendgecitel 3 543 3333 3 3333 
Fortnight (at last Settlement) .. 4; \42 4 42 4 | 4 
——_ allowances:—Banks ....24 (24 2 2h 2k 2 
- Discount houses at call ........ ce: | 3 . = 3 
_Atnotice .......... ban sntnonestl 3 3 @ & @: & 
The tollowing is a comparison with previous weeks :— 
wo», | . 
gs Bank Bills, Trade Bills. * 
3 a iteitlieoalilaihambichainiee iad 
Es 3 Months.|4 Months. 6 Months.|3 Months.)4 Months./6 Months. 
105. | % | % | % | | % | % % 
Aug. 18..)4 1/24 2 2 2%) 28 2 2h % 2 
25..;2 1/1 ata) 2 2 2 2 2 2 
Sept. 1..13 14/2 2% | 2% 24 ‘i Se) ar oe 23123 3 
8.., 2 13/25 23/23 2512 i StS. oe 33 
15../1 if 2% 13 313 sie) 3434) 3h O39) 3h 
22..18 2/248 3 |3 3 138 31 3h 3B 4 
29..\2h 3 | Ses | 3 3 | 3 | 3h 84 | 4 
Oct. 6..'2 m6 (64° iS 4 13, 4814 f 1% 4 | 44 43 
13.. 33 8 4 | 3 413 414 4414 461) 4R 4g 
2..33 | 4 | 4 3eOC~«a RO a4 | af 4h 
27..24 4 4 | 4 34 Ci4 1 4 4h 4e 48 4 4 
Nov. 3..2 4/4 | 33 4 | a 2) | i’ eS ee) 
10..3 3h 3H 4 | 34 | 14k 46 4h 4h 4k OG 
17... 34 $1 4's) 4 3 4 49:43 46142 4 
M..j2 3/3 4 | | 144 4h 4g 4y | 43 4h 
Dec. 1..28 (3% i 3 38 i ee er a 


nhs ene nensfenntennsnaten 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The market in bar silver was again firm on Saturday, and 
the quotations advanced ;‘,d and 4d respectively, to 304d and 
29d per ounce, while on Monday, spot further rose +d, the 
same quotation again advancing on Tuesday by 4d, to 30;5,d. 
Bear selling on Wednesday brought a decline of 4d in the 
forward rates, and the difference of 13;d between the imme- 
diate and future deliveries is the biggest for several years 
past. Thursday saw the decline recovered, but to-day both 
rates fell, spot ;,d, to 30d per ounce, and two months for- 
ward delivery 4d, to 294d. 

The following is from Messrs Pixley and Abell’s Circular, 
dated November 30th :— 

Gold.—Bar gold, fine, 77s 9%d per oz standard; United States 
gold coin, 76s 4§d per oz; German gold coin, 76s 4§d per oz, 
nominal ; French gold coin, 76s 4§d per oz, nominal ; Japanese yen 

48d per oz, nominal. 

Silver.—Bar silver, fine, 30;/¢d per oz standard; bar silver, two 
months’ Gelivery, 293d per oz standard; bar silver containing 
5 grs gold, 303$d per oz standard ; bar silver containing 4 grs gold, 

308d per oz standard; bar silver containing 3 grs gold, 304d per 
oz standard; cake silver, 328d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.63,820,000 at 1s 4 1-32d to 1s 4y¥d. The following 
statement gives the result of the sales from the beginning 

_ of the current financial year :— 














Rs. 
April 1, 1904, to March 31, 1905 .......... 365,357,363 2... 24,425,558 
April 1, 1905, to November 22. 1905 ...... 224,433,791... 14,988513 
eek ending November 29, 1905 ........ 8,286,941 ... 553,676 
232,720,732 .... 15,542,189 
Allotments since last Friday :— 
Rs. 
Wednesday...... 3,172,000 in bills on Caleutta...... 7 
eer E eis one 974,000 in bills on Madras ...... At lef 1-34. About 
hi Sates ces 2,851,000 in bills on Bombay ...... a 
pg!) 2h ewel 703,000 in transfers on Calcutta..) At 1s 42,4. About 
iki) eennet 300,000 in transfers on Bombay.. ; 12% 
PIGS Fincs sco 357,134 in bills on Madras........ At ls 444d. 


The amount to be offered next week will be Ks.8,000,.000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. m4 WITHDRAWALS. £ 
Sat., Bars ..... «+eee 39,000) Thurs.,S. America ,... 202,000 
Tues., Bars .....-..+. 67,000. » Gibraltar ...... 10,000 
Wed, Bare .....000. . 140,000} Net influx ............ 212,000 
TRUNS., FIRES ein cccsce'as 148,000 | 
Pet, Bas8 cece ees» 56,000: 
MMOL etn cican sid 424,000 | OED «sad sane aac 424,000 


The Bank of Australasia has opened a branch at Hamilton 
New Zealand. 

Applications were received to-day (Friday) at the Bank of 
England for £2,000,000 Treasury Bills at three months’ date. 
The total amount applied for was £9,922,000, and tenders at 
£99 4s 4d will receive about 9 per cent., above in full. The 
average rate per cent. was {£3 1s 8d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 




















Average | 
Date. Amount, | Rate of | Duration. Pate ot 
: y. 
Discount. | 
1905. £ Bea | 
May 22 ........ 2,000,000 | 2 11 10 |12 months May 27, 1906 
June 24 .....06. 2,413,000 | 2 9 O {12 months June 24, 1906 
July 1 .......-| 1,800,000 | 2 0 0O/| 6 months Jan. 1, 1906 
July 2D ..ccccss 2,500,000 | 118 7 | 6 months Jan. 29, 1906 
Aug. 12 .....06- 2,000,000 | 118 3 | 6 months Feb. 12, 1906 
OTE on ccnases 2,500,000 | 116 8/ 6 months/Feb. 26, 1906 
Sept. 16......-.| 2,500,000 | 210 6/ 6 months'Mar. 16, 1906 
Sept. 28........| 1,920,000 | 2 9 4| 6 months Mar. 28, 1906 
Oct. 5..cccccees | 2,000,000 | 216 1) 6 monthsiApl. 5, 1906 
ORR ED kek dgiaee _ 2,500,000 | 317 6 | 3 months Jan. 23, 1906 
We: Benin annses | 2,000,000; 3 1 8| 3 months Mar. 7, 1906 
chi eelie iia! 
shin eg ols ReMi 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On, Usance, _ =] 
November 23. | November 30. 
iid ie sina 25 13% 25 1 95 133 25 16¢ 
pect te ee eee 
~~ Nee hip ate et do 25 35 25 40/25 35 25 40 
Amsterdam ...........-seeeceee ;Cheques 12 23 12 23 12 2g 12 2 
ME.” cetennseduubaaewren -|Smonths|/12 48 12 5$ 12 43 12 (58 
a cc »§6« 20 69. 2 73/20 68 20 72 
OTE ison did vvcbevndscscccec ” 20 69 20 73 | 20 68 20 172 
MR 05 ink <oinknnesonwinsé a 20 69 20 73) 20 68 20 2 
Vienna and Trieste ..........+. | ” 24 32 24 36 | 24 32 24 
MANS «sting <<edacesanteob wm = 25 46 25 51g 25 46 25. Slt 
St Petersburg ...........seese0s {| os 24a 243 | 2B a 
OT ee ae ao ‘ 244 2422 | —24R O24 50 
Genoa, Naples, &. ........++++ | . 2 45 2 50:25 45 * if 
Mearid, Barcelona, &c, ....+0++ | . seh sei sete Oh 
Bwiteerland »........scccecceus! te __| 25 48h 25. 5382547 25 _ 52h 








FOREIGN RATES OF EXCHANGE ON LONDON. __ 





| | Rates | | Rates | 

| Latest - | Latest of Ex- Usance. 

ao ase Dates. change. | 
Oe ee i __ —_- | ee | eee neetinmemeenemson | ' 7 a t 
Paris ...... Dec. 1 2513 Ch’ques Rio Janeiro.... Nov.30 163}]d 90dyss 
Brussels .... Nov. 30) 25°22 . Buenos Ayres..| — 27 4Siind 90 dysst 
Amsterdam.) — 30 12°134 | Short. Do Pm.onGold Dec. 1 127°274 sap 
Berlin ...... |; — 30 2042 a Montevideo....,.Nov. 4 5ldgd y 

DG. scceve | — 30 2022 | 3mos. | Bng ng aoa = 

Hamburg ..; — 30 2o-ait Short. Melbourne .... Oct. 20§ die§pm OUcy 
Frankfort --|Dec. 1 20414, Sydney ........ 202 disgpm, » 
Vienna ....)—- 1 2402 » Adelaide ...... — 20% dis om ay nh 
St Petersbrg Nov.30 93°70 | 3mos. Calcutta ...... Dec. 1 sds} ee 
New York ..|Dec. 1 4825 60dy at Bombay tes — i ite we 
Lisbon...... \Nov.30 _ 502 | Sight. HongKong..... — 1 20H & 
Madrid ....\Dec. 1 32°16 | ,, Shangbai.,.....— 1 2/10) 
Italy.......- ‘Nov.30 25°084 | 


SNe ee ence itiaiat-ctmaeanllndinnonsinsinassiisipuitittiaiasitasinibielcneenetuneteiinaheiahiiitiae tanner 
The discount quotations current in the chief continenta 
cities are as follows :— 


Bank a 
Bank oft | matt 
or % : 
| Paris ...... 3 May 24, 00] 3 "Genoa...... 5 Sop. 22, os 4 
| Berlin..... . 5§Nov. 4,°05; 43 Geneva .... 5 Oct. 17, 05; 


St Petersbrg 6}Nov.21,'05] 20m. 
Madrid .... ajsep. 24, '05) % 
Lisbon .... 5gJan. 11, 99) : 
Stockholm... 5 Sept. 21,"05! a 
Christiania.. 5 Ine. 16, '05} a 
Copenhagen. 5 Oct. 35, '05) “4 


| Hamburg .. S§Nov. 4, 05} 4% 
| Frankfort .. 54Nov. 4, '05] 49 
Amsterdam . 3 Nov. 7, 05] 2§ 
Brussels.... 4 Oct. 31, C5} 3% 
Vienna .... 44Qct.17, '05} 43 
Rome ....,. 5 Sep, 22,04) 5 | 
Turin ...... 5 Sep. 22, '04] 5 | 
eo 


~- 
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At other centres the latest recorded quotations are:— 
* % | % 
New York (call money).. 8 | Calcutta, Bank min....... 6 
Ditto (endorsed Bills) .. 6 Bombay, Bank min....... 6 


The following are the standards for gold points ot the 
principal gold exchanges:— 


Francs. FRENCH. | Marks. German, 


95 4 P. milleforus §20.52—5 per mille for ug | 4.89—5 per mille for us 

95, 20.43 —Par 4.867—Par 

95,12 p. mille agstus | 20.55—5 p. mille agst us | 4.827—8 per mille agst ug 
The latest ae are :-— 

French “cheque” exchange 25f 146, or 33 per mille agst us. 

German short chia «+ 20m 423pf, or 4 agst us 


New York exchange ! 
“Cable transfers’ { °****84-864, or 4 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
November 29 November 30 

December 13 and 28 December 14 and 29 
Consols, December 1, January 4. 

The state of affairs disclosed at the settlement this week 
was not much different to that a fortnight ago, the open 
position being, if anything, somewhat reduced. Variations in 
the making-up prices were for the most part small. In 
the Foreign market the biggest difference was naturally in 
Russians, which made up about 3 lower. Japanese issues 
had advanced from } to %, Spanish gained ;, Greeks and 
Turkish } to 3. Among South Americans Argentines showed 
slight and irregular changes, and Brazilians had improved 
about } to §. Home Rails showed more declines than might 
have been expected from the reports on the state of the 
market during the account. South-Western Deferred and 
South-Eastern Deferred had fallen 13, Lancashire and York- 
shire and Great Western each made up 1} lower, and there 
were losses of a point each in Great Central Preferred, Metro. 


Se 


Dollars, AMERICAN, 


& agst US, 









































on te ee Se ne Receipts for Week ye g§ 
Revenue Ist Half, 1905. | per Ended Noy. Traffic | gost = Aggregate Receipts this Lalf-year. - Asgroent | 
poem. , ea \|%ee : iy per Mile’ ‘ tal Miles Open 
. ° Name cf Railway. Es baa “4 a~ ver per thie Half-year. “°° : 
Grose Work-| Fixed FS =s Bes \8e2 £3 oF eek. z Passengers, &c. Goods, &c. 

Re i - « 2A 523 S | %S joo: jong, Mile og 7 -— 
cts penser, Bs Be G&S ising “ak SEE roos re BS Shore. 9041608, 198.1005. | 1008 1006.1 3008 
eae oo ye ox asel & i 4\p ENGLISH AND WELSH. es To ~iaie £ £ “ £ 2 £ je + 
336,758 182,128! 84,232 §° | Bar van ch enn anise caine | 4. | ee | 11,806] 11,639) 296! 277; 151,554) 2015 a ! cen 258,477) 274,90 40| 40 

996| 32,675| 19,804! nil. | nit. Brecon and Merthyr......| _ 480} 1,892/ 2,073) 2,224) 34) 33/ 35,t24) 13 13,12" 13,244 50,459, 32,f28! 43,585 45,872) 61) 61 
146,805] 99767} 3,263) nil.| nil. Cambrian ................ 2,627) 3,035| 5,662; »,65¢/ 20) 19, 28,00) 74 | 96,226, €8,98 61,250 63,817| 156,776, 163,816 280 | 2:0 
185,876] 95,674) $6,981] 4 | ‘ (Central London .......... Pb ee | 7,206) 7,229/1201 1294) 648,047; 94 th ad “i a 131,184 132,147, 6| 6 
16,168 35,134) 27,083) a City and South London...) .. -. | 3,275; 3,368; 524) 636) 451,222) 43 | , 3 es 53,621 53,618! 64! €% 
243,822) 130,794, 105,920| 1 | 2 BUrne8s .........eeecesee+| 24036 7,698} 9,754) 8,169) 70) 55) £8,581; 65 | 78,112 79,10) 147,689 125.426) 225.P01, 205,736 139 | 139 

135,363/1213,447| 713,527) nil. nil. Great Oentrai ............ | 18,364! 'S1,563| 69/927 62,031) 137) 132 99,207, 38g | 475,57 462,969 1,043,0¢3 $53,042 1,818,220 1,416,017 $28 | 465 
2666, 435) 1754 7398 831, 986) 49 | 14 Great Eastern . sess | 48,300) 51,200} £9,400| 97,500/ 89) 84 54678) 8&2 1,444,300, 1,453,600) 945,°00 955,300 Pacers 2,412,900 1,1929!1,1923 
2783, 771807, 278) 753,065 4 | 3 (Great Northern ... ~| 37,648) 72,852 | Li 0,490 103,44'| 81) 7%) 72,615 193 1,110,867 1,202,624 /1,593,701 1,351,3/1 2,494, 518 2,465, 832) 1,367 1,387 

46,240; 24292 21,5 ; \Great Northern aud City. . | 1,810! 1,505! §17| 385} 720,715} &% is ei ee ; _oaertl 
$858,237) 3789, 212| 1207, "Sot 7” | 33 Great Western............ 89,62 0 132, 500 | 222/100 207,600! 81! 78) 42,047) 1433 2,640,600; 2,628,400 2,615,900 '2,£35,700 5,254,500 S,144,.00 2,755 janis 
708) 146,082| 78,698] 24 | nil.|Huli and Barnsiey........ 9,778| 8,286 135, 118, 103,598, 48 rs "206.201 205,104) 73 

685,598 1616, 746 780,546) a | 34 Lancashire and Yorkshire; 31, jail 69, sre 101 953, 9%,792/ 174 167! 113,018) 1.0 1,192,087 i,082,452'1,343,568 !,293,875 2,445,755 2,379,327 S634) 
€940,099/4148,277| 2581,355| €4 | 5 jLondon & North-Western) 94,000 175, 000 |269;000 |251,000' 128, 127/ 67,489| 1604 2,837,0C0) 2,8!3,000 3,361,000 2,268,000 6,218,000 6,081,000, 1,946 ss 

464 1618 ,068| 639, £08! i '4 {London & South-Western | 49,300) 29,200/ 78,5CO| 77,200 77 77| 58,0:6| 1644 1,461,900 1,444,000 “600,500 €04,400 2,062,300 «,048,4C0 1.009411, 

160,833) 967/362| 435,94)! 72 | 24 Lon. Brighton & 8. Coast.. 33,142) 18, 043| 51,185) 50,433) 103; 103; 72,348; 140 1,045,460, 1,034,365, 348,26 360 £08 3 1,432,286,1,432,278) 487 
229,602| 148°021 60°97 8 | 4 \Lon., Tilbury, & Southend | Biay| 2'22| 7°361| 7,316 | 88) 68733| 145 | “177;803 | 173,236| 48195, $2,788 “aaet7OL! "z2s.022| el | “ 
56, 85¢) 28,834) 2,219] 62 | 64 \Maryport and peenenree ee Lél) 2.147) 2,117) £2 51 21,832) 153 od ae ss ad \46,67;, 47,159 414, 412 
440,330 216,686 183,391) 3 | Ps |Metropolitan ............ | ee | 17,275) 16,866) 267! 233) 229,575 | 90 é on a a 360,602) 359,082 703; 704 
602) 114/886! 112,585) nil. al. etropolitan District . 8,088| 7,451| 337) 307) 465,399) 33 wm __ | 146,501) 144,061 24 | 28 
5605,783) 3506,774|1452,675| 54 | 44 |Midiand ..............000. 60,562 165,051 225,633 /211,544, 163) 151 83,402) 694 1,670,605, 1,€62,0€0, 3,266,532 3,046,735 4,857,144 4,702,925 1 Sol 1,614 
$447,682'2840, 078) 242,462) & ef | 42 North-Eastern ......---++- | 46,247 126.¢67 171,014 165,121 101) 98) 47,681) 1454 1,415,642; 1,426,0*5 2,527,428 2,481, ‘447 3,983,070 3'907,532/1,662 '1°657 

W513) 166,671} 47,202; 5 | 5 |Norsh London.. Mt 4,937| 3,949) 8,86 seal 746) " sancal 1254 109,¢97 118,576 ere oda 186,451 191,403 “y| ‘i 

} } eo Nt } © Us Dy éelye on je ' 
456,974) 273,071) 121,580) 44 | 3 { N, Statfordshire—itall..._ 4,554) 12,404 en $6) m8 ‘i a 1} 4%238/ 305 | | em 31.100 so.101 } 278320 368,460, M9 | us 

54,734) L. Rhondda & Swansea Bay| “£44, 1,641) 2185) 1;992| 70) be 40,189) 7 | 15,10) 15, 22,941 30,015, 45,851, 45,464) 31 

153,372) sa3se 3 ‘Te i ie Rhymney dcnenae.copesees wo | oe | 5,686) 6,006 77| 80} 63,565| 2128 |. “ ee 219,078) 120,445 76 | 16 
2176,939|1472,482) 633,924) tga, 4 : | }s. -Kastern & Chat. Rail.’ 50, 183) 22,685 | 72,839) 72,203) 113! 111! —, { Le 1,634,667) 1,6C9,77¢ 469, .C69 463,690 2,163,736'2,078,460' 646 | oS 
479, a 265,078) 108,750! 3 te 4 'Taff Vale......... edudasaoy | 3,528) 13,841) 17,269, 18,872, 140) 146) 86,333 61 | 95,685 95,768) 287,273 292,478 280,974) 388 27¢ 124 | 124 
| } Scorca. | | | } ' ees c s o1e £93, 9 | 
ne, £05 3 2) @ | AMIE o capdanineceen | 24,480) $5,718) 81, 198 | 75,285, 86| 85} 66,898) 1123 | 575,95 572,735, $25,948 906,7¢9 1,501,806 1,479,503, $32 | 908 
57] a0 coe er iol 4 ; a faetonta ois Western*| 10,722| 18,406) 29,128| 28,312, 65 69| 43,859} 65> | 261.567, 21,717) 359,560 334,494 621,177| 1 ei $9 
A 3 121,473) 104,091) 3 3 |Great North of Seotiand* 5.906 4,960; 8,860; 9,420) 25 25) 20,608) T3q | $2,542, 24,451) 77,625 77,448| 170,365) 171,869 
252,025) 147,211) 92,382 2 | it Highland® ................ 4,195] 3,234! 7,433] 7,186) 15) 15 aa 504 | 130.893 120,367) 61,916 €2,081' 192,809! 192,384 we 
297,334) '1190,330) €85, 728) 2 a | ‘North British*.. paride 24,937| 58,324 85,261! | 78,143 63, 61) 1 WEES ibeitG coe ad ++ (1,610,444 1,600,576 1, a 
| eel { : 
71,282 fast and County Down| 1,58) 1,002, 2,600 2,169) 34) 29) ey 129 52,610, 2,041, 17,785| 35,752, 70,365! 6.82! %4\ 364 
131,031, | sesae| ie mol cit] ai. Beltane Wick., & Wexford | 2/91; 1/258) 4,205) $.065| 26, 20) 19,387) 12 | 6iy671) 925190, Shafc | So.ize) 185.907, 120.28 160 | 160 
456° 859, 260,853) 90,293) 4 iG@reat Northern .......... #113, 9,593| 17,206, 17,680} 33) 33) 16,250) 1568 | 245,937) 265,198 ¥@,691 10,058) 433,¢22) £76,186 es 

635,783! 393,234! 169/710. (Great Southern & Western | 9,967) 12,512, 22;470| 22,524 20 20° 14,455) 824 313,c41) 39,352) 273,175 | 284,969 £26,836 | 624,301, Las (109? 

oa 81,851) 167, 7,537) 87, 158) re iMidland Great Western ..' 3,160! 7.419! 10, 579! 11,536! 17) 19! 13,804! 562 99.529; 101,5°S' 142,691’ 149,971! 242,220) 461,564 588 | S68 
ee ne Ss.) ae eae’ ii a On Arbitration Preference Stock. 
ree ase EERE eer 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. __ 
a Siclleteiinicaien tienes equdiensens te nent mean a eee ea ees a P = 
2 Receipts. Total Receipts. $3 Receipts. Tota! Receipts. ean 23 Receipta. Total Receipts 
{ : r = = - — —_——_—— 'S ° — « 

eee ie 1s“ i. on LG “ios. | 1906. 1905. | 1908 o £8 | OG | 10 | 18 

lxbian cI BIGN.— Con. z z eX nee! act coe] AMSEICAN.— Com, x 8 Med 

fn at goon Bh 28 es] hc33| ra,75e| 8,461 (Crug ofM Vid Nov.2%| 1:,087/ 10,562! 88,088) 1£0,57s Cheeta f Ohlo eee loner aseperiactse oes eines 

Bengal and N. W.) £8} 14,934) 215,52) £28'926 Cordoba & Rogar’ £6 5,286 | 3,155; = ae g ic. Mil. Bio my4- a ee tee, I2Peco sen aOL 'S6Ac4CO 
Bengal Nagpur.. ‘INe v. 4! 23, "161, 2 321} 446,176) 373,517 Cordoba Central! £6; 4,035; 2,485; 2% 1,65 > a ae Pp. 14  gs'eool en’srcl ane’ seit Sao 
Bombay. B.,&6.1| 95) 25,000' 24,733, 410,866, 401,235 Costa Rica...... | Bb, «4O7S) 4,666 ae ren Seereepen aeons ae goneoa 245-1524 2411669 
Do State Line} 25; 36,066, 35,00, 678,266 587,533;Cuban Central .. 25, 5,245) 3,974 101, | a Sewn f rey Litter’ 868468 700 38z/SaOe 163 
OP iis cenac! (Oct. 28; 17, 285) 19,773 | 289,666) 9° 0,57 | Kast Argevtine (ct. ee 796, 1,035, 48,661 or — I _ — “| Get “eer 718 9181589 / 8.206 697, 5.38768 
Canatian Nerthn.|Nov.2t| 26,3€0| 19:C80) 413,760) 318,800/Egyptian Delta.Nov.11) 4,331) 3,€51) 23,324 a at eee A Table | Nov. 14) 169645 1£9,894 /,0ge,471'2,¢25,989 
wt Indien” a2 268, eco 214,200 60), 004,323,500 G West of Brasil oe, ard esr ree 306 22:"215, Misse uri, Kaneas.. 14 $4,422) £5,758 1,660,588) 1,626,970 
MM. cece > a4 ¢ ¢ y 
@.Trk. of Canada _ a = del 180) 131 3, 169,212 2.699.003 Inter.of Mexico) 21) $ 1160C 101,720 2,267, rote essen 5 a eetral and Get. ONG 1532 620633 5.688.409 
Gt, Indian Penin.| —£4| 72r606| 75.122) ‘981457 1,016,710 Leopoldina ....| 25) 27,360) 1¢,786/1,018.26° | 711,88) . Hudson River | Get. ee ore on el ane 
Medeny aidiand. ‘ és) Mec tau xe 63, = a Mezican Nainal. Oct. e Hired 26804 éaic0 sect'n0e| Norfolk & West. | 14, C3ecc. 877600 1. £0C 1,694,0.9 }/ 
Oe iL iveceka j a2! ,357| 497,38 exica |e 6 IE : "| Sep. 11e7,5 93: 6.3, 2)-,627,879 |) 
— Central: ‘| 21 | ora | 1a 036} 162'377 Nitrate Rails.” ..|\Nov.i§; 28,778; 24,£ seal Ne Kg) an pear aay mew ee as ae : ter Be og oo nae 
Kouth Indian .... Oct, £8, 14,269 15,462) £76,089 260,253\ Ottoman, ...... | 7567) EO Ty 128 194) Bcetbere Ces 2a ted 2,07 700 7.0988 a ne 
Southn. Mahraits Nov. 4| 19°728 11/532, 233.871, 273,688 San Paulo...... 19) 32,217) 2470; 8(2,775! = a peserwente..,- =? riot AA fae ard ae at 
Southern Punjab| 18, 3,372) 2,267 65,636, 63,228 Untdof Havana) = 2 ie 7516] 178-308) 148,081; Phlledelphied Bric| Ane. | Meee) eee 2 ana 11 
RIGH, i on anol o ‘ . . 1,627,290 §,% 
Argentne Gt. Wn.|Nov.26) 11,887/ 11,055) 260,276! 218.820 West.of Havanal 2 4,206) 3,745, 96,017) £6,608) — Tees — oF nae TeOtoo oh tone 
Gt. Southern 26) 78,260 66,776 | 1,575, "482, 1,147,346 AMERICAN. 403 | $.S89 j 100,5&9 St. Louie&SanFran. Sep. 708,¢€8 707,0:9° 27,000, oe 946,276 
B Ayres Western B36) aersae) oycies) "esecers £17,6:8)Ale, G8. hee ek ae ee tt i See a seeiee Dace Pacibe, seb. _1,201;902 1,088°5:2 5B4 7a1'29-11110 
es | ~ ’ ce n 
- a —— | = ‘18 ae 347) Eaeate 3. Be £42) etm eres bite! Kep. 3209. £6111908.783 13.74 13.742,965 3. 43, 71 | Wahaeb édnncnhane iNov. 7 4.226 BAL 807, KC: 2,083,344 
Te Oe eee eee ee ee ~* Two weeks. 
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politan, and North Stafford, with smaller declines in North- 
Western, North-Eastern, Caledonian and Great Northern. 
On the other hand, Central London and City and South 
London were 2 higher than at the mid-monthly settlement. 
South-Western Ordinary and Preferred rose 1 and 2 respec- 
tively, and there were small advances in Briehton “a 
Great Eastern, and Hull — sarnsley. Canadian Pacific 
shares were carried over at 179, as compared with 175} at the 
previous settlement. Guand Track First and Second Pre- 
ference stocks rose } and 1 respectively, while the Ordinary 

made up 3 and the Third Preference , lower. In the 
American market, the biggest movement was a rise of 8} in 
Union Pacific. Milwaukee rose 4}, Louisville and Nashville 
4, Baltimore and Ohio 3%, and Atchison 3. Erie issues also 
showed a substantial improvement. Argentine Rails, apart 
from the differences due to deductions of dividends and rights. 
showed small changes. Mexican First Preference made up 
2} lower. Allsopps Ordinary was carried over at 20}, as 
compared with 20} a fortnight before, and Watney, 
Combe, Reid Deferred at 17, as compared with 21. 
This week a prominent feature has been the strength of 
British Government stocks on the improved monetary out- 
look, and the impending redemption of E xchequer Bonds. 
In other markets the tendency has been quiet, and inclined 
to weakness. Foreign securities are depressed in con- 
sequence of the renewed revolutionary outbreaks in Russia. 
Except in one or two stocks, business in Home Rails 
has been upon a very restricted scale, and prices show 
irregular variations. The stocks of both the Canadian Rail- 
ways have been well supported, Grand Trunks moving up 
in spite of the big increase in working expenses shown in 
the monthly statement. Americans have moved in an 
undecided fashion, but with weakness prevailing at the close, 
show a loss of market value on balance. Argentine and 
Mexican Railways have been fairly firm, but without much 
business passing. Miscellaneous securities have attracted 
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but little attention, and are inclined to weakness generally» | Egyptian 4% Unified Debt .... wet . 
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South African mines remain depressed by sales from the | p22 8%, Converted....-..-.- 5 7 ae ot fe me 
Continent and lack of support here. Copper mines keep | Semeiaia; cc. OB OR St ee 
firm in sympathy with the tone of the market for the metal. | Getman Imperial 3%, 1891 ..... 87 «. BT} «+ w+ ws we BTR. B78 
| We are informed that Mr. Albert William Gray Jamrach | "Do Monopoly, 45, 1122.2.71! | ae. he a 
jj Was declared a defaulter upon the Stock Exchange on | Hungarian4% Gold Rentes .. 96 .. 96 ..— %.. 96) .. 96 
November 28th. yee yew ahendins ei = oe ME oe - os oe a 
! Home andl Colonial Government Securities.—The | Mexican Conv., 1899 bien 105 a 103 ca eee ae “= 1034 
.¥y weakness in Consols, due to the prospect of an approachin portend on: rene See i oa ae + 
General Election, passed away kon F became aene that the beeen ete ca . He oo : ia a . 60 
appeal to the country would not, at all events, come within | Spanish 4% Sealed............ 92¢ ee ast + Uh.. 92h .. 91g 
the year. The settlement in Consols began on Wednesday, Te 4% Celaek rig olRaeks Nik a at ie ; ; i : oy 1 
the making-up price being 89}, as compared with 88 last | United States 4%, 1877....... 106h :. 106)... ‘ “ 
month. The advance that was in progress continued, owing | 2° New M4 eee cree = ay -- Staak es ae 
~ - Seavery that the eee aoe were taking in | Venezuela 3%, 1881 ...001. 62). SMR eB 43k 2. 49h 
stock, while easier money rates and the prospective effect £43 . i i 
'’ of the redemption of abou Bonds anak week contributed | ,. a ee a ae ak a 9 e" 
| further strength to the market. The quotation is, in con- ton ome Railway stocks on t = nde epunnne, checked 
| sequence, a point higher than last week, at go, this being the to some extent by the prospects of easier money rates and by 


highest figure for the past three months. Two and a-Half | another round of excellent traffic returns. The most im- 
per Cent. Annuities have also gained about a_ point.| portant increases were North-Western £18,000, Great 
Advances of } to } are shown in Irish Land stock, the War | Western £14,500, Midland £14,089, Great Central £7,895; 


Loan, and Local Loays stock. India Sterling loans have all > 
improved substantially, the Three per Cents. showing most Geont Mestheen £699, and Nocth- Eastern £5/893- The 


buoyancy, with a rise of 1}. Water Board and Metropolitan feature of the later dealings has been a strong demand for 
Three and a-Halfs have moved up } to %, but London | Great Northern Deferred and Midland Deferred, these stocks 
County issues have failed to share in the improvement. As | being 13 and 1 higher than last week respectively. North- 
regards Provincial Corporation stocks, the demand seems to | Western and Lancashire and Yorkshire have risen a full 


run ‘upon the Three and a-Half per Cent. denominations, oint. and smaller advances have occurred in Great 
advances being shown in the stocks carrying that rate issued te Bright aa 

by Belfast, Birmingham, Cardiff, and Hull. A similar taste is Central, and Great Western. Brighton stoc Ss are un- 

displayed in the Colonial market, advances being confined to | changed, while Chatham and South-Eastern issues are 

the Three and a-Half per Cent. stocks of New South Wales, | quoted lower than last week. City and South London 

eee. Tasmania, Victoria, and Western Australia.| has moved up 2 points, while Metropolitan is j, and 

ach of these issues can be bought at or under par, and are | Furness a point lower than last week. The two principal 

thus eligible for Trustee investments. Scotch railways show some strength, Caledonian and North 

: British stocks all showing an improvement; but, on the 

it | , - \aove. |; Other hand, Glasgow and South-Western, Great North 

Week| Sat. | Mon. Tues. | Wed. Yhurs. Fridayment. | of Scotland, and Highland have all given way more or less. 

Cons. 24% red. 1923 883 98, 894 89k | 89 4) 898 4 897904 892 9024 1 | The following were the rates of continuation on Home Rail- 
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Do ajc Jan.4....| 89 4) 89h 8) 89% 8) 894 4, 90 2 af -3, 90k 4+ 14| way stocks at the settlement : Caledonian Deferred, 1s gd to 
23%: ted. 1905...... 944 5 | 944 5 | 944 5 | 948 53) 943 54) 94, FF 944 53+ 2] a5 3d; Great Central Deferred, 6dto 1s; do Preferred, 1s 6d 
Yo, Ved. 1905...... 879 83) it | 872 83| 88 4| 884 9 | 883 94) 88; 93/+ 1 ’ : a h Deferred 
Guer-28; iste Lf 91; 3] 91} 4] 91g i] 91h 2 91g 2392-492 + 2 . “+ <7 ee a ii a — 7 e a 
a } | } | | | . a 
on | gga 9 | | ull and Barnsley, and Nor ritish, 2s to 2s 6d; Gre 
pxchequers% Biss a amas er ; aa ¥” a N ee a we yh I mare 
ew were caress 9961005 + o 104d; North-Western, % to ~—;; South-Weste 
; :121}99§100 |99$100 |994100 |9921 7 , 8 ee meee 
Do soa. 1909 ">" 119981005193 1003 /99¢1008 23104 i $00 10} i+ Deferred, >; to 4; Metropolitan, 7-32 to 9-32; do District, 


Local Loans 3% Stk) 994 7) 9% 3} 993 3] 994100) 993100 99; 1004 994 004) + 1s 3d to 1s gd; Midland, 5-32 to 7-32; North-Eastern, 3 to 
pone, See. Te OG Oe & hae’ 6 hae’ clears | 983 92) 982 9 4;; and South-Eastern Deferred, } to ~. 
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India 34% red. 1931/1053 3 3/1053 6 106 altos 64+ ; The traffic returns of seventeen principal English and Irish 
eee ech q) 30 1 o- RE BP 2} $72 84) 972 8\+ 1%] lines show an increase of £80,079, equal to 5°4 per cent. for 
Do aos 1854-5| 65° | 65 é , 5 6|65 6|65 6 65 6|'.. 2| the week, as compared with the corresponding week last yor 

Met. Cons. 349%. 105 6 |105 6 |105 6 |105 6 |105 6 |105% 6$)1054 64) + nd the three principal Scotch lines show an increase 0 

Met, Water Ba 3°38) 968 73! 963 74! 963 73 968 T3197 497 FI -OTE alt 7% ar 











£10,847, equal to 5°9 per cent. For the current half-year the 
Foreign Government Securities—The situation in| English and Irish lines exhibit an increase of £608,281, or 1°6 |} 
Russia goes from bad to worse, the reports indicating that | per cent., while on the Scotch lines there is an increase of 
the troops and sailors are now joining the revolutionists, and | £27,139, equal to 0°7 per cent. The latter are calculated from 
civil war of a sanguinary character is proceeding on a wide- | August 1st, while the English and Irish companies com- 
spread scale. It is not surprising that Russian securities | mence a new half-year from July tst. : i 
have further declined to the extent of 4 to 6 per cent. The receipts of all the Associated Companies of the British 
Japanese issues are a trifle lower, there having been, it is| Electric Traction Company for the week ended 24th ult. 
said, some selling in order to apply for the new issue, which | amounted to £25,710, as against £20,789 for the week ended 
has been enormously over-subscribed. The Chinese Silver | November 25th last year, ona total route mileage this year of 
loan has moved up on the rise in the price of silver, the | 436} miles, against 414 miles last year. The aggregate receipts 
sterling loans being unchanged. German Imperial Loans | to same date since the commencement of the year amounted 
show a substantial improvement, French, Italian, Austrian, | to £1,268,642, an increase of £131,509 as compared with the 
and Hungarian showing no change on the week. ‘Turkish | corresponding period last year. F 5 
Unified has further advanced. Spanish Fours have gained a| Subjoined are the latest closing prices of the more im- 
full point, and Portuguese show a fractional improvement. | portant issues as compared with last week’s prices. The 
South Americans have been neglected, and show very slight | making-up prices at the last settlement are also given for 
variations. Argentine Rescission bonds are all } lower on | reference purposes :— . » 
the week, while the Central Railway and Buenos Ayres “Making up 





























i : ~Closing Prices Rise Prices. 
Drainage bonds ee moved up by the same fraction. ast Week. To-day. or Fall. Nov. 28, Nov.15. 
r two Brazilian issue Venez Barry Deferred Ordinary ...... Xe sie SE) Gia Ka 08 on ts 9? sa 
rs BRE: VeRGSRaR. Deine: Comen | ae eae nee sees ime 2. 1h Le aig im | 
} to 3, and Guatemala bonds have dropped a point. | “Ho Deferred 020000102 es sc ME ee ee we 2 
The following were the principal rates for continuation | Central London Ordinary .... 934 «.. 9 ae gece Fo 2 
charged at the settlement :—Foreign Government Securities | City and South London, ...... ee. ree pee Geer” 
—Argentine, Brazilian, Chinese, and Japanese issues, Peru-| “Do Deferred..............0. 184s a 1+ tS 18a «19, 
vian Debenture, and Uruguay 5 per Cent., 4 to 6 per cent. ; | Great Eastern .-.-- -..-...... ee 58 oa me. 
do 3} per Cent., 3 to 5 per Cent.; Italian, 1 to 3 per| Great Westen: ec, M3 MRO pe 142g. 14 
cent.; Peruvian Ordinary and do Preferred, 5 to 7 per Hull and Barnsley... Ligeia 463 i ia + , = ; uel 
: i , ’ ancashire and Yorkshire .... ee ee o* . 
cent.; Russian, even to 2 per cent. | London, Brighton, &c., “A” . 1214 tg 121 SS eee 1274 ny iz, 
rj i i - London, Chatham, and Dover.. ae ——_ “% ee 
The following are the latest closing prices, &c., of some Of | Do Arbitration Preference... 1014 .. 01h .... oo lh ; _ 
the leading stocks :— “Making-up” | London and North-Western .. 159; .. 1608s. + 1 .. 1592 .. 168 
Closing Prices, _ Rise Prices, | London and South-Western .. 1 oe WAR we we we oe 164 39 
Last Week. To-day, or Fall. Nov.28. Nov.13. Do Deferred ..............0% eS 8 ce Eh wenwe cede 31 
Argentine 5%, 1885-7 .......... 1024 .. = 103 -- + &.. 1023 .. 1024 | Metropolitan Consolidated.... goj; .. 90 wm 8. Dw 38 
Do 1891 Funding............ 101 on | RR we Bo ae eee } Metropolitan District ........ 38 ee 33 ce ak ae eee £9 
Do National Cedulas “B” .. ae sé296-j-00) oes ae Midland Preferred ............ Gh 1c BR kn oe ee we HR - 7 
Brazilian 4% Bonds, 1889...... 87 os ae eo) | lee EO eer 72 a 73 oo oe no’ 464 
Do W. of Minas 5% ......-- 98 - 9 ..— §$.. 98 .. 98% | North British Ordinary........ oe tee ee ee S * ag 
Bulgerian 6%, 1892 .........-.. 101g 5. (OLR Cw. ww... 1O1E 5. 1014. | Do 3% Preferred..........- 4. TR we og ee : - 8 
Chilian 44%, 1895.............+ Oe ie Re nc cc SEE North-Eastern—Consols ...... 14 on oo Es 
Chinese 7% Silver, 1834 ...... SR ss MB ee + ; .- 954... 95 North Staffordshire .......... CSCS ae ree Bet 
Do Gold 1896,5% .........- Se ccna See 1028 .. 102Z South-Eastern“ A” .......... Sk .. S62 .-— &-- . 
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American Railways.—The return of the Associated 
Banks showed a great improvement in the position, but that 
had little influence on the market for railroad securities. There 
has been no decided tendency in the market, and business 
has been on a small scale, both here and in New York, the 
holiday at the latter centre on Thursday increasing the 
quietude. The variations in price are for the most of little 
importance, the biggest being falls of 34 each in Northern 
Pacific and Rock Island, and 3 in Great Northern Preferred. 
A good deal of interest has been manifested on the announce- 
ment by the Milwaukee of its intention to build an extension 
to the Pacific Coast, and the means by which the construc- 
tion is to be financed are being actively discussed on the 
other side. The report has had no influence on the price of 
Milwaukee stock, which is unchanged on the week. A sub- 
stantial advance is shown in Atchison stock, and smaller 
improvements in Chesapeake and Ohio, Pennsylvania, and 
Reading. Declines have occurred in Baltimore and Ohio, 
Denver and Rio Grande, Erie, Louisville and Nashville, 
Missouri, Kansas, and Texas, Southern Pacific, Southern 
Railway, and Union Pacific. The general rate of continua- 
tion on American Rails at the settlement was 5 to 6 per cent. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 





-~—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov.28. Nov.13. 
Atchison Com. ............e00% 872x .. 894 .. + 1h... 904... 874 
Do Preferred ...c.cccccces oer 1064 ae 0e selec Sue es i 
Baltimore and Ohio .......++- 7h Owe RCCCww — 1D WT CW 
Do Preferred. ........scccere 99h .. 3 rere, ee 
Chicago, Mil.,& St. Paul, C Stk. 1834 .. 1833 .. + &-- 1844 .. 180 
Denver & Rio Grande Ord. Shs. 35h oe 358 we OB 35 343 
Do Preferred Shares ........ Ok ss | GO ce ce. in oe Be Se 
Erie Railroad Com. Stock .... 508 .. 493.0 — § -. SOF... 483 
DO BE. PEOF.. vecccencacoteses SH le ee: oe 
Do 2nd Pref......... 76 ee 76 er ee 
Tilinois Central Shares 182 -- 182 se sé 0s. 5s Cee ee 


Louisville & Neshville,C Stock 156 oe 156 aw ie 2 ce we 
New York Central Shares .... 154 <<. -— Soh Wa. lee we 1544... = 


oe 
on 
+e 

ome 


N.Y., Ontario, and W. Reg. Shs. 547 “a 54 oo 
Norfolk and Western Common 88 j .. GE cc ko se ke eu 
DO BATA PVG, ocvcsavecesses 95 95 << »o ee a2? 
Northern Pacific ............+- 2074 204 — 34 ..25 ..¢ 
Pennsylvania R.R. $50 Shares i —e 72 ii ea cee ere 
POE occ 6c ceceeees ve eoecene TOR _ cs 703 + &.. 26h... 712 
Southern Ordinary ...........- 364 «we 353 — gg. 3% .. 35 
Do Non-cum. Pref........... 102... ~=—:102 -. +» 102 .. 102 
Southern Pacific ........+-.++. 71h... 692 «. — 19... 703 .. 69 
Union Pacific Shares.......... 1403... «(1398 «Sw. — 18... 1412... 153 
Wabash Pref. Stock .......... 4% .. 4b ..— f.. 23... @ 
Do 6% General Mort. Certs. 79 “e 79 co cw Swe 7 


Colonial and Foreign Railways.—A strong demand 
has arisen towards the close of the week for Cana- 
dian Pacific shares, the working statement for October 
showing a gain of $708,000 in net earnings, giving great 
satisfaction. Dealings have several times been recorded at 
180 or over, the quotation closing at 1793, and show- 
ing an advance of 28 as compared with last week. The 
Grand Trunk statement was also well received, as, though the 
gain in gross earnings was largely absorbed in working 
expenses, the increase of £5,100 in net receipts was larger 
than had been anticipated. The Ordinary Guaranteed and 
Preference stocks all show an appreciable improvement on 
the week. In the Indian Railway group higher prices are 
quoted for East Indian Annuity “A” and the new Deben- 
ture stock, and for Great Indian Peninsula Guaranteed stock. 
Mexicans, though quiet, are firm, both the Preference issues 
show a small advance. Among Argentine Railways, Entre 
Rios Preference has risen 3, and advances are recorded 
in Buenos Ayres and Rosario, Buenos Ayres Western, and 
Cordoba and Rosario. San Paulo (Brazilian) is a point down, at 
205}, and as the result of fairly numerous dealings, Paraguay 
Central Debenture stock has fallen 4. Rates of continua- 
tion:—Grand Trunk Ordinary, 9d to 1s 3d; ditto First and 
Second Preferences, {; to 34; and ditto Third Preference, 
2s to 38; Mexican Ordinary, 1s to 1s 6d; ditto First Prefer- 
ence, 3; to 7%; ditto Second Preference, 1s 6d to 2s 6d, 
and general South American rate, 5} to 6} per cent. 


The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up ” 


Closing Prices—, _—Rise Prices. 
Tast Week. To-day, or Fall. Nov.28. Nov.13. 
Bombay, Baroda, &c.........-- ieee ve ce og oo BST 155 
Buenos Ayres and Rosario Ord. 1114 «.. 112¢ + 2.10 .. 103 
uenos Ayres Great Southern 138 «.. 138 eee 
Canadian Pacific, Shares...... 1 ~ + @.. 179 .. 1755 
rand Trunk of Canada Ord... a= 2335 + 34.. 22% .. 2 
Do First Preference ........ 1148 .. Wage .. + §.. 112 .. ait 
Do Second Preference ...... ee se, ee «a >: Bee 7 +a 
Do Third Preference........ 364 i Ee FE Te 
Great Indian Peninsula B .... 21g) we , re errera: ree 
exican Railway, Ordinary .. 223 =e. te ut * Se Ee 2 
Do First Preference ........ lige .. 1. -- & Bes B.. 1S 
_Do Second Preference ...... 44 «fA tH Che ME 
Sis 5 Green caceacekeee vue 15 oe 16 eo ass ee ae 
ROE icrakcavesanciocece ‘. nets oe SB ew 1, ow MO 


Mines.—Inactivity has again been the preponderant 
feature in the South African mining market, but less pressure 
to sell has been in evidence, and values are tolerably well 
maintained, some few shares showing a slight improvement, 
while the declines, though somewhat numerous, are of small 
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extent. There are declines of 4 to 3; in Apex Comet 
Geduld, Lancaster, West Nigel, Treasury, Village Main Reef. 
and South Geldenhuis. A number of other shares have lost. 
a smaller fraction. Ferreira shows an advance of t, and 
small improvements are recorded in New Steyn Estate, 
Robinson Central Deep, Witwatersrand Deep, Roodepoort 
1 City and Suburban, and Durban-Roodepoort. 
Diamond shares are firm, Jagersfontein being as much as # 
higher than last weck. De Beers shows a fractional improve- 
ment, but Premier has declined. Land and Finance shares 
have been extremely quiet, variations being confined to very 
slight losses in Anglo-French Exploration, Gold Trusts, 
Transvaal Consolidated, and Transvaal Estates. Rhodesians 
are steady to firm, Tanganyikas being appreciably better on 
the strength of aninterim report issued by the company. Char- 
tered are just the turn higher, and there are trifling advances 
in Bechuanaland Exploration, Globe and Phenix, Loma- 
gunda Development. and Willoughby Consolidated. Westra- 
lians have been a dull market for the most part, and declines 
are in the majority. Great Fingall is } lower than last week, 
and smaller declines have occurred in Associated, Ivanhoe, 
Kalgurli, and Lake View. Golden Horseshoe and Perse- 
verance are the turn higher. Mount Morgan has further im- 
proved }, to 33, Waihi, and Waihi Grand Junction have each 
lost ground to some extent. Copper shares have again dis- 
played strength, although the market for the metal has been 
irregular. Rio Tinto has risen 13, to 663. Anaconda is 4 
higher, and Cape Copper, Mason and Barry, and Tharsis each 
show some improvement. ; 


The following are the prices and variations of the more 
active shares :— 
Sours AFRICAN, 





Closing Prices.Rise | Closing Prices, Rise 
"TRANSVAAL Last To- or | Last To- or 
— MINEs, — a —- { Week, day. Fall. 
BOlO ccccccccccce F49.. 46 ..— Dzep Levers (Con.) 
BGR. ccscctcesaes  5Syy.. Sthe.— ab Ramses Deep. . 25... 23 ..—& 
Aurora West United @ tt..— dx | Jupiter xechoonae coe IPF. LE ..— 
| ae pena it-- Pr Si oeeeee jaan ee 1 lh -.— 
eocvccccace 4.. ee | Knight’s Deep .... 2¢y.. 24 .. 
Buffelsdoorn Estate 4, i Seas | Comeieneiee een o af 2s a 
ov ant Suburban 4 ‘ ont ; ' New Steyn Estate.. 24; . 24..+ & 
BUOE  kccncesicece t.. 27R--— Nigel Deep .......6 § - .— 
oor Reet ft: 1 om ab Nourse Deep aeved ‘ 33 34 + ; 
rown Reef........ cc, eo ce an MD caceee Tt .. 743..— ay 
Driefontein........ 3%.. 3rs-- .. | Band Mines Deep.. 1's. 1%. » 
Durban Roodepoort 3k ae 4 +é Rand Victoria...... 12... 1t..—¢ 
ast Rand Prop. .. 633.. 6j%..— #4), Rand Victoria East a4 aa” a 
Ferreira .....0.00+ 1s *% 18) ere ‘ Robinson Central... aif: sey i 
eduld .........008 B.. Ots--— th) io Deep (New).. 5y5.. See. .- 
} se ony Estate va” ig eae aes Central 7. tS — kk 
insberg ....-e.s06 be oe ose Deep ...... we Swe | Gs aa 
Glencairn Main Rf. }f., 78-- -- Simmer & Jack East 15,7" i; —- 
aa is.» ses a one. wen wonecee 25 i tn. — 
seeeses . aa . ou eidennuis.. *e “* 
a aaed 63 a4 3 ee i — Rose Deep... 14... 14 .. x 
eriot (New) ..... oe +-— 8 | Village Deep ..... « & an dé 6 
WR adaccsacue at # -. SX... .- | Witwatersrand .... 35... 344.4 & 
Kleintoneia (cm) Tig? UE". tayo, Dumoxe, &e 
night’s ....... ace Sn 4g Genet i eee ees 
Lanenatet ickaeee at. me ae Anglo-French Expl 2}3.. 2}4..—% 
Lancaster West.... 14... 14.. .. |Coms.Gold Fields.. 6)5.. 6%.. .. 
Langlaagte Estate.. 213., 3 ..+ #5) Do 54% 1st Deb.1055 ..1055 .. .. 
Langlaagte BlockB 2 ., §.. .. | De Beers Def...... 17};.. 1728 ..+ oy 
Luipaard’s Viei.... 14)... lpy-. .. | Do Pref. ........ 173 .. 174 ..+ & 
May Consolidated.. 33,., aft: ES Do 5% Deb. 4277106 se wh ane 
MeyerandChariton 44... 4).. .. Do 44% Exp.Deb.100 | --100 
ModSerionteln cece q +e 14 rs ae seees : a 11 sty 
o Extension .. a wot ‘ —— Pm vere 
Niekerk ........... es or ..  Henderson’sTrnsvl. #7: 42..+ dy 
PE we nivaxitnae anes - 23 ., 24 ..— Jagersfontein (Def.) 7g .. 7ij..+ 
North Randfontein 1,,., if «+ gy JohnnsbrgCons.In, 143.. 143.. .. 
Porges-landfontein Te ie -bawe as Do Estate ..... o Bie Bibed ca 
Princess etato.s22 °° “U2* Now Ateioum <0. Tay’ tgs 
© cece ie oo .. |New African ...... - em we 
Randfontein ...... 2,5.. eos gj; OceanaConsolidted. 1; .. 1is.. as 
Rietfontein (New).. 12 .. 1¢§-.+ gy Premier(Transvaal) 
a $e a bd ere . oe ae estes ” we oe j 
o Randfontein.. ae a . A. Go rust .. ain a 
Roodepoort United 2 28 --+ 3 TransvaalCoalTrst 2 .. 2 .. .. 
Salisbury ......... - lg... 1g... .. | Tramsvaal Consolid 27;.. 2%..—4% 
Sheba ........-.. - af 27.. .. Trans. Est. & Devt lg... 1 ..— %& 
Simmer&Jack Prop, 14 145..+ 4, Transvaal G'idfield 1j.. lt}..+ gy 
Transvaal Gold.... 1. lt ..t & 
eee evecsoceee . 7 x a -—3 RHODESIAN, 
Gn TAM. cceccsces ‘ a 
; ; : ee Bechuanaland .... j.. ¢3..+ 
Village Main Reef 43 .. 4¢-.—& Btitigns A, Charta. 143. 1f7t 3 
Vogelstruis .......6 2.. Be oe 4 33 
Wemmer 5 54 Do 5% Mort.Deb.103 ..105 .. .. 
West Ra a ‘hh ee ee 2 2 a ] ae Chicago-Gaika oeee o3 - 45..+ a3 
Wolhuter Gold .... 243°. 205.2 .2” Globe & Phownix’:: ig’) 15.4 % 
Worcester rene ee “* **  Lomagunda Devt... if - Ig ..+ & 
eenweee 6: Owe Bde 2 MashonalandAgney : i..— > 
atabele Gid. Reefs aaa RG 
Dese Levers. RhodesiaCoppsr.. 4. 493..¢ & 
Angelo Deep ...... 1&.- 1)..— % Do Limited..... b we. O8i wh ok ae 
Crown Deep....... » 12g... 3 1. + 2 Do Expl. & Devt, 3%.. 3h... .. 
Driefontein Deep.. 1g... 14.. .. Rice Hamilton .... lig... l#4. . 
Durban Roodepoort 2 .. 2; .+ gy Selukwe Gold siagee ° _dy-- sf o— i 
Ferreira Deep .... 5}x-. 53 ..—% Tanganyika Cons.. 5) .. a 
Geldenhuis Deep... 8:.. 84.. Willoughby Cons... th-. #8 .-+ 
Glen Deep ....... « Bee Eve Zambesiakxploring lys.. lys.. .. 


CoPpPER AND MISCELLANECUS. 


Closirg Prices, Rise; Closing Prices Rise 
| Last 


Last ‘Yo- or | To- or 

week. day. Fall. Week. day. Fall. 
Anacond......... - Te -. 8% ..+ 4 | Nundydroog ..... «Bly se Tse ie 
Broken Hill Prop.. 3 .. S¢x..+ 4 | Ooregum.......... So oe 8 oom 
Cape Copper ...... 5}... og ..+ 8 | Do Prel........ << Sa ee 
Champion Reef.... 1lyy.. 1;2..+3y | Rio Tinto «++ 635 .. 663 ..4:13 
Mason & Barry (£1) 34... 3g ..+ | SMR. ncéscceve Sh us 6 12> % 
Mount Lyel (£3).. 1¢4.. 14g-.+ @ | Waihi ............ 6; .. 6%..— 
Mount Morgan.... 33... 34..+ § | WaihiGrandJnctn Spj.. St ..—%& 
Mysore (10s ...... 64x.. 6% ..— & | 
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Wrst AUSTRALIAN, 


Closing Prices Rise Closing Prices. Rise 


Last To- of Last To- or 

Week. day. Fall. | Week. dav. Fall 
Arsociated Gold.... 2}§.. 22 ..— Jy Ivannoe Gold Corp 7# .. 73 ..— th 
Associated N.Blocks 13... 13... .. | Kalgurli .......... 93 .. 9}4..— 
Gld Horseshoe Est, 6/%.. 7 ..+ #;| Lake View Consols 7 lys--— ots 
Great Boulder Prop. i... 14..+ #;| Lond.& W.A.Exoin, +o Tee te 
Great Boulder Per. 3.. @.. .. | GroyaBrownhill .. 2}%.. 24%-. «- 
Great Fingall Cons. 7 .. 6j ..— } | SonsofGwalia .... 14%.. lij.. -- 

WEST AFRICAN. 

Closing Prices, Rise | Closing Prices. Rise 

Last To- or | Last To- or 

Week. day. Fall. | Week. day. Fal’. 
Abbontiakoon...... .. jr.. Fanti Consolid, 10/ 4§ .- 4--+ a 
Ashanti Goldfields f .. 3h.. Gold Coast Amalgd. 2 .. 2¢..+ 4 
AshantiSansu .... .. .. .... ‘Taquah & Abosso.. 1f;.. 19 ..+7h 
British Gold Coast #4... | ..--¢y  Wassau....... biiceis Ee oe OR wats en 


Miscellaneous.—The only movements in London Bank 
shares are rises of } each in Lloyds and London and 
Westminster, and a fall of 4 in London and County. 
National Bank of Egypt has further declined, while 
advances are marked in Canadian Bank of Commerc:: and 
Delhi and London Bank. Allsopps Ordinary and Preference 
stocks have fallen 3 and 2 respectively, while there is a 
recovery of 2 in Watney, Gombe, Reid Preferred Ordinary 
and 3 in the Preference stock. A number of other Brewery 
Preference shares have given way, but American Breweries 
show an improvement. Several Electric Lighting shares 
have declined, and Iron and Coal chares are rather fiat, 
Cammell-Laird, Consett Iron, and Pearson and Knowles 
being quoted lower than last week. Pease and Partners show 
a fractional improvement. Among general Industrials, 
advances are shown in Waterlow Brothers and Layton, 
Savoy Hotel, Nobel-Dynamite Trust, London Produce 
Clearing House, Humber, Daimler Motor, and J. and P. Coats. 
Lower prices are quoted for A B C shares, British Vacuum 
Cleaner, Colorado Nitrate, Lautaro Nitrate, San Jorge 
Nitrate, San Lorenzo Nitrate, Jones and Higgins, Lipton 
Manganese Bronze and Brass, and Slaters. 


MISCELLANEOUS, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day. Fall, 
AllsoppOrd. ...... 23 .. 20 ..— 3 Wudson’s Bay...... 774 .. 79 ..+]4 
Anglo-American Tel 65 ..63 .. .. Lon.&Oounty Bank 98 .. arf — 
Arrastrongs........ Sf5.. 34 ..— dy Lon. & West. Bank 574 .. 573 ..+ 
British Blec.Tractn. 10 ..10 .. .. Lon.Geni, Omnibusll25 ..1134 ..+1 
Brit.Invt. Trust De?.1834 ..1834 .. .. Lyons (J. & Co.).... Gpy.. Stex..— & 
Brunner,Mond&Co Tix... 72... -- Metpn. Elec. Supply 104 .. 10 -4 
Coats (J.and P.) .. 5fg.. 5k ..+ # P. and O, Deferred..2454 ..2454 ..  .- 
Cunard Steamship... 144 .. 134 ..—lt Vick’rsS'ns& M’xm 2}.. 2}.. .. 
Eng. Sewing Cotton g¢.. 1 ..+14 Spiersand Pond .. 3 .. 3 .. «- 
Gas Light. be fe ns's 1014. 1014... .. U.S. Steel Corpn... 39§ .. 38, ..—14 
Guinness Ord....... $40 ..540 Do. Pref. . 00.0. 1073x..107; ..— # 


Harrod’s Stores.... 4 .. 4 





























| o 
| (Dividend % per 3° .. | Corres- 
Annum. seg onion 
Company. Period. | To —_—- eo | Period 
j | | Ae | ast 
Interim) Final. “2 | Year 
Alsing and Co.......... ; Year  Sept.30] .. 124 1 10 
AuxClasses Laborieuses|Half year July 2 | 10 oa eo ae 
Associated Newspapers,, 
Orin ceresveccsesees Sept. 30 7 A he aoe 
BOD DOE. 00sicp ccwe sess a Sept. 30 8 
Brown (Daniel) ........; Year Oct. 31 . 6 a 
Brown (John) and Co... Half year Sept. 30 | 5 oe ° 5 
Broken Hill Proprietary Quarter Nov. 50| .. 8s ps. | \ls ps. 
Champion Reet Gold La \ : 
Mining Co...... sre Year |§ Sept. 20 ls 5d ps. e- /is4dps 
Cape Copper (Ord. anc | 
"tam eee iP a ae 10s p.s., .. | 63 p.s, 
Dartford Brewery ..... Year Sept. 30 | 8 | aes 
Durban Roodepoort Gold 

Mining Co. ........ el Dec. 31 | 3s p.s. ee -- | 2s ps. 
Fourth City Mutual | ; 

Benefit Bldng. Soc. Year pea 1 hep. Sp se on 
Hancock (Wm.) and Co. 

(Pref., Ord., and Def. i 

SD Sbknsnese stone Half year Nov. 30 6 ee ‘ 6 
International Plasmon.. Year June 30; .. 5 . 5 
Indian and General! In- 2 

vest. Trust (Pref.) ... Half year Oct. 31 | 5 ee oe 5 
Kalgurli Gold Mines.... i ++ _ | 5S p.8. ° - (2s6dp.s 
Mint, Birmingham .... Half year Sept. 30 | 73 ° 5 
Northampton Brewery : 

Company .......... Year Sept.30{ .. | oe 12 12 
Namaqua Copper Co. .. cs hy |) 3Sps.j Ou 
Offiler’s Brewery ...... Year Bept.30}; .. | 8 8 8 
Pelican and_ British! ‘ 

Empire Life Office..| Year Dec. 31 ee 15 — 15 
Royal Brewery, Brent- 

UE cock vines sass Half year Dee. 31 8 ee ee 12 
Rio de Janeiro Flour 
Millsand Granaries Year Sept.30; .. 1s 9dp.s., 3s p.s. [ls6dp.s 
Redruth Brewery Co. .. Year Sept. 30 a. 6 is 5 
South African Breweries Half year Sept.20 | 20 oe bad 
Transvaal and Delagoa 

Bay Investment Co. Year Ang. 31 | oe 174 in 25 
Tredegar Iron and Coal 

Co. (*A” and “B” } 

SNALSS) .cccccsscess Half year Fept. 23 | 5 et ee 5 
Tilt Cove Copper Co... 8 months Aug. 31 | 3sp.s. Rts Bt! fee: cd 
Trust Unicn (Pref.) .... Half year Nov. 15 |} MG scat oe 
Western Telegraph Co..' Quarter fept. 50 | fe en gen ee 
Witwatersrand Town- 

ship Estate and 

FinanceCerporation *- os ee | 5 2: oe 
West RandCentral Gord 

Mining Co. ........! Sear tee ae I oa a se 
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i December 2, 1905, 





Aoiices and Reports. 


GOVERNMENT STOCKS, &c. 

BUENOS AIRES PROVINCIAL CEDULAS.—The Cedulas Holders’ 
Defence Committee invite the attendance of all cedula holders 
(both English and Continental) to a mevting to be held at Win- 
chester House, Old Broad street, E,C., on Monday, December 18. 
at 12 noon, for the purpose of passing resolutions for a forma] 
demand of settlement to be addressed to the Provincial Government. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 
1905. 1904. 
$ $ 8 
5,723,000 .. 4,744,000 .. + 975,009 
5,449,000 .. 3,178,000 .. + 271,000 





Inc. or Dec, 

For the month of Oct.— 
Gross earnings........ 
Working expenses .... 


oe, 


Net profits ........ 2,274,000 .. 1,566,000 .. + 708.000 
Aggregate gross earnings 
from July 1 to end of 
October ... 
Aggregate net profits 
from July 1 to end of 
October ...... 7,480,000 .. 5,813,000 .. +1,667,000 
SOUTHERN PUNJAB.—-The report for the hal:-year ended 
June 30th states that the net revenue for the half-year was 
£48,104, to which is added the balance brought forward, making a 
total of £62,865. After reserving £15,084, being the share of the 
Secretary of State in surplus profits for the half-year, the remainder 
at the disposal of the company is £47,781. The board recommends 
aninterim dividend at the rate ot 4} per cent. per annum, which 
will absorb £20,528, leaving £27,253 to be carried forward. 


BANKING COMPANIES 
BANK OF NEW SOUTH WALES.—Advice has been received by 
telegram that at the meeting held on 24th inst., in Sydney, a divi- 
dend was declared at the rate of ro per cent. per annum for the 
half-year ended September 30th last. The sum of £25,000 has 
been added to the reserve fund, making it £1,425,000, and a credit 
balance of £18,232 has been carried forward. 


MISCELLANEOUS COMPANIES. 

ARGENTINE SOUTHERN LAND.—-The report made up to 
June 30th shows a profit of £16,807, which, with £7,062 brought 
forward gives £23,869 to the credit of profit and lossaccount. Out 
of this the directors recommend a dividend of 5 per cent. free of 
tax, £5,000 is put to reserve, making it £20,000, and £11,869 is 
carried forward. R 

JOHANNESBURG WATERWORKS ESTATE AND EXPLORATION. 
—A meeting of the debenture holders of theabove-named company 
will be held at the offices of the Johannesburg Consolidated Invest- 
ment Company, Limited, Nos. ro and 11 Austin friars, on Wednes- 
day, December 6, at 11.30, for the purpose of considering and, if 
thought fit, passing an extraordinary resolution for the ratification 
of the agreement made between the trustees for the debenture 
holders and the Randwater board. 

PERUVIAN CORPORATION.—The accounts for the year ended 
June 30th show a profit of £275,531, after deducting the usual 
charges and interest on the debentures at the rate of £4 per cent. 
per annum. The board propose to place £75,000 to reserve, 
making a total sum of £400,000 at the credit of that account ; to 
make up the debenture interest for the year to the rate ot 6 per 
cent. per annum (by payment of 2 per cent. additional interest on 
April rst next); to pay a dividend of /1 10s per cent. on the prefe- 
rence stock, absorbing £111,639, payable on January 13th; and to 
write off two sums, amounting together to £4,973, on colonisation 
and insurance account. After the above payments there will re- 
main from the year’s profits a balance of 49,918, which will be 
added to the ultimate balance at net revenue referred to in the last 
report. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION. — The 
report states that the net surplus for the year ending September 
30th, including £10,535 brought forward, amounts to £219,746, 
which, after deducting the interim dividend on the preferred 
stock of 24 per cent. and 34 per cent. on the deferred stock, 
paid in June, admits of a further payment of 2$ per cent. 
on the preferred, and 64 per cent. on the deferred stock, together 
with a bonus on the latter of 3 per cent. The return for the 
year will therefore be equal to 9 per cent. on the paid-up capital 
of £2,320,000. A balance of £10,946 will be carried forward to the 
next year’s account, 

TYNE VALLEY COLLIERY.—Year ended June 3oth, net profit is 
£7,758, with {2,729 brought forward, total, £10,487. Dividend at 
the rate of 5 per cent., absorbing £3,367, balance carried forward. 
The output for the year amounted to 71,013 tons, as against 81,79! 
tons for the previous year. 


MINING COMPANIES. 

LE ROI.—The report for the year ended June 30th shows 4 
balance in favour of profit and loss of £49,741 on the operations of 
the company for the year. This result is arrived at after paying to 
the bank the sum of £4,254 on account of interest on advances, 
and after writing off £21,345 tor exploration and development and 
£14,139 for depreciation ot machinery and plant, surface improve- 
ments, &c., at the mine and smelter. With regard to the much- 
debated amalgamation, the directors regret that so much delay has 
occurred to prevent them from sooner fulfilling their promise t© 


20,022,000 .. 17 838,030 .. 42,184,000 


‘lay the whole matter before the shareholders, and they are glai 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | Appropriation. 
‘ Balance, — Dividend. | Corresponding 
Company. Year from | Net able for 7 Ortried to Period Last Year. 
Ending. Last | Profit. | Distri- Per | | Reserve, Balance ————~——-—— 

Account. | bution, | Cent: dbeorb-| rr Forward wet | pivi- 

ated a Profit. | dend. 
Banks. £ Bh oe eng oe £ £ %, 
Bank of Montreal (23) ............' Oct. 31 119,835) 336,711; 456,546 10 | 291,781 164,765 330,659 10 
Royal Bank of Australia .......... Sept. 30* 4,138 8,238 12,376 6 | 4500 5.000 2876 .. os 
Royal Bank of Scotland .......... Oct. 8 900,724 239,716/1,140,440, 10 | 200,000 7,006 933,440 241,057 10 

Alldays and Onions Pneumatic 

Engineering ........seccccce..| Aug. 5 250 6,473 6,723, 5 | $4,706 ws 2,017 8,178 5 
Alton and OO. socveccscccececs eee. Sept. 30 1,219 16.808 18,027) 5 | $15,000 2,000 1,027 15,281 4 
Aron Electricity ae Sept. 30 412 9,224 9,636 sg | 5,620 -_ 4,016 8.180 S 
Carter's Knottingley Brewery ...... Sept. 30 2,079 9,439) 11,518) 9 | +8,400 1,000 2,118 8,186 9 
Farnham United Breweries ........ Sept. 30 5,493) 17,791; 23,284 10 | 417,125 es 6,159; .. 10 
Fraser and Chalmers (26) .......... JuneZO | 88,602 28,922 117,524) 7 | 431,185) a 86,339 44511 10 
PE Hestcine Ui Shei be ies kndecoeas Oct. 30 1,481 27,573) 29,054) 64 | +23,750) 4 046 1,258 26,495 8 
Lomagunda Development (20) ...... | June 30 6,773) 23,895 30,668 .. | .. | ee 30,668 be ee 
London Scottish American Trust (22), Oct. 31 3,082 52.972 56,054) 6 | +37,406 15,000 3,648 48,874 6 
New Centaur Cycle.......... ececee] Ato SL 1,057 9,398} 10,455 10 | +669 1500° 2786 .. e% 
Northampton Brewery ......... «-.| Sept. 30 12,221, 20,846) 33,067) 10 | +19,713 5,000 10.354 25.407 10 
Northern American Trust (21)......, Nov. 1 9,745, 52,692) 62,437) 9 | 442,750 9,236 10,451 52,804 8 

P. Phippa and Co. ......ccceee eee») Sept. 30 15,621, 66,198 81,819 10 54,042. 12,000 15,777 72895 11} 
Redruth Brewery .......eceeeess | Sept. 30 | 154, 5,483) 5,637) 6 4,005 1,500 132. 3,874 5 
Wenlock EET | dda snceascencest(:Ombcan 4,174, 30,427, 34,601) 10 +27,500 5,000; 2101 .. 10 
Zambesia xploring CRON wa. worn eens | June 30 36,773 Dr. 8.334 SS Seer ae ‘ i 28.439 a3 ee 


* Half-year. + Including preference dividend. § Preference dividend only. 


(20) The shareholdings which appear in the balance-sheet under the head of “shares and debentures in other companies, ’ 
amounting at cost to £228,276, had a market value on June 30, 1905, of £271,303. They consist, for the most part, of interests in the 
Ayrshire Gold Mine and Lomagunda Railway Company, Limited, the Consolidated African Copper Trust, Limited, and the Rhodesian 
Sar Limited. The directors propose to submit a resolution authorising the declaration of an interim dividend of ro 

t cent. 

(21) After deducting amount of temporary loan and providing for the dividends recommended, a valuation of the investments as at 
November rst shows an excess of value over the combined share and debenture capital of £381,981, which sum includes the reserve 
fund and balance carried forward. 

(22) The reserve funds have been increased to £140,000. A valuation of the investments held by the company on October 31st 
shows that their value exceeded the amount at which they stand in the balance-sheet by about 6 per cent. 

(23) The principal items of the balance-sheet are as follows: Capital stock, £2,958,904; rest and undivided profits, £ 2,367,649; 
notes, {2,670,448 ; deposits, £24,485,595; gold and silver coin, £1,045,.716; Government demand notes, £1,4383,969; cail and short 
loans in Great Britain and United States, £7,800, 393; current loans and discounts, £18,203,796. 

(24) The payment of £5,620 is on account of the preference dividend in arrear. The directors consider the result most 
encouraging. 

_ (25) The valuable discoveries already made by the Tanganyika Concessions, Limited, ‘render this company's large holding of shares 
in that company an exceedingly good asset. Work on that company’s properties is being carried on with vigour, and the test-smelting 
of copper and tin is steadily going forward. The gold returns from the Ruwe Mine by sluice boxes are well maintained. The building 
of the Benguella Railway is making good progress, and prospecting is being energetically carried forward both in the Congo Free State 





and in the Benguella Concession. 
properties. 





LER 


now to be able to report that these negotiations have been success~ 
fully carried through, the directors of all the companies concerned 
in Canada having passed resolutions agreeing to the proposed con- 
solidation upon the basis of Mr Mackenzie's report. The com- 
panies thus proposed to be amalgamated with the Le Roi Mining 
Company are the St Eugene Consolidated Mining Company 
(Limited), the Centre Star Mining Company (Limited), including 
the War Eagle properties, and the Canadian Smelting Works at 
Trail, including the Rossland Power Company. Mr Mackenzie's 
report contains not only his opinion that the proposed amalgama- 
tion is desirable in the interests of the Le Roi Company, but also 
his recommendation as to the proportions which he considers to be 
‘fair and reasonable between the different companies to be amalga- 
mated. The directors, therefore, strongly advise the shareholders 
to adopt the recommendations of Mr Mackenzie, which they 


themselves believe will, if carried out, result in the earning of | 


regular dividends in the future. 

RIO TINTO.—Pursuant to the provisions of the deed of mortgage 
and trust, dated August 12, 1905, for securing the 4 per cent. first 
mortgage bonds of the Rio Tinto Co., Limited, the said company 
hereby gives notice of its intention to redeem at par on January 1, 
1906, the whole of the said bonds now outstanding, and the coupon 
No. 42 due on that date will then be paid. 


Che Commercial Gimes. 


THE CORN TRADE. ; 
Mark Lane, Friday Evening. 

Farm operations received some interruption by unfavourable 
Weather, and sowings of winter wheat have fallen into arrear, 
while it is calculated that acreage shown will show a diminution 
in consequence. A quiet tone proved the prevailing feature 
during the week, demand from a moderate attendance of buyers 
being measured largely by wants of immediate necessity, and 
prices manifested weakness in some cases. Official estimate of 
British crops gives the yield of wheat as 60,000,000 bushels, as 
compared with 37,919,000 last year, and 48,818,000 bushels in 





—— 























be oeadieneetesneeee rane mee 
a TT 


The latest report issued by the Tanganyika Concessions gives further details of that company’s 


(26) Competition for trade in South Africa has been severe, and for the first six months of the company’s year the demand for 
heavy machinery was small. In the last six months some larger orders were obtained, and trade generally has improved. 





1903. Home-grown wheat maintained a steady tone in London, 
but slight weakness was discernible on some local resorts, 
farmers threshing more freely. ‘Whites, delivered up, range from 
308 to 34s, and reds 29s to 33s per qr. Imported wheat was dealt 
in to only a comparatively small extent, and any alteration in 
prices favoured buyers. No. 1 Northern Manitoba, 34s, ex ship ; 
Russian, as to sample, 31s 6d to 35s 6d, ex store; New Zealand, 
long, 30s 6d to 31s 6d, short berry, 30s to 31s per qr; Australian, 
nominal. Flour market, steady for most brands, though Ameri- 
can ruled occasionally weaker. No. 1 town households, 27s, 
delivered in; country patents, 25s to 27s; Iron Duke, 23s 3d, 
ex store. The dull state of affairs so pronounced in the cargo 
market for wheat for some little time past became more accen- 
tuated during the week, buyers being few and far between, and 
values, as a consequence, further gave way without, however, 
stimulating demand in any way. Rosario-Santa Fé, November 
2oth clearance, sold, 31s 3d, and choice white Karachi, Decem- 
ber, at 34s 3d. Only a quiet trade was again effected in parcels, 
in spite of which, however, rates ruled tolerably steady. No. 1 
Northern Manitoba, afloat, sold, 32s 3d; December, 32s 414d; 
January, 32s 6d; and No. 2 Northern Manitoba, January, 32s 3d. 
Quantity of wheat on passage for Enrope is estimated at 
4,430,000 qrs, as compared with 4,600,000 qrs at corresponding 
period last year. The market for malting barley exhibited a 
steady tone, and though demand was not fast, a moderate volume 
of trade was carried through, particularly with regard to medium 
samples. Grinding descriptions remained in generally poor sup- 
port, and, despite the fact of holders showing no undue pressure, 
prices further eased; but towards the close of the week became 
firmer. Odessa-Nicolaieff, quoted, 20s 3d, ex quay. In the 
cargo market for this grain the tone during the week was again 
inanimate, leaving quotations to a great extent purely nominal. 
Odessa-Nicolaieff parcels shipping changed hands at 19s 434d. 
Maize, on spot, fully retained recent stability, holders offering 
with some reserve, and a fair demand was generally experienced. 
American, mixed, on spot, quoted 25s 3d to 25s 6d for old, and 
sound, La Plata, 25s per qr. Cargoes failed to elicit any appre- 
ciable support, and the market throughout manifested a flat 
tone, near cargoes, however, ultimately ruled firm. Imported 
oats, quiet, and liberal shipments of American created increased 
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depression, which, however, was dispelled ultimately. 38 Ibs 
Russian, 16s 9d to 17s, and American, clipped, 17s to 17s 3d, per 
qr, ex quay. To arrive: South Russian, afloat, realised 15s 9d, 
and 38 lbs American white, clipped, January, 16s 714d. Beans and 
peas still command full prices. Wheat: The demand for cargoes 
continues quiet for all kinds, and white sorts are offered at 
occasionally rather easier rates. Victorian, December shipment, 
held for 32s 6d; Blue stem, landed sellers, 33s; Walla-Walla, 
arrived out, offered at 32s 744d; and 31s 4%d asked for red, 
ditto, expected Decenber. 32s 6d required for South Australian, 
December-January, and 32s 133d for January-February. 32s 6d 
wanted for New South Wales. Rosario-Santa Fé, 61 lbs, afloat, 
sellers, 31s 3d; 62 lbs, January, 31s 34; 62 lbs, January-Feb- 
ruary, 30s 9d; and 62% lbs, due out, 32s. 31s 3d wanted for 
Plate, 63 Ibs. 3,441 tons, Rosario-Santa Fé, per the Pasquale P., 
afloat, November 15th bill of lading, sold, 31s 6d for Continent. 
Azoff-Black Sea, November-December, 31s to 35s, as to samples. 
31s 4%d asked for Bahia-Blanca Barletta-Russo, 63% lbs, 
eee ey Parcels: 33s paid for Azima, afloat. No. 1 
Northern Manitoba, afloat, sold at 32s 6d, and December, 
328 gd. Maize: Dull and weak, 23s 3d said to be bid for La 
Plata, on passage, with holders asking 23s 6d to 23s od as to 
position and size, and December shipment, 23s 6d. Parcels: 
Mixed American, January, sold, 20s 10!4d. Barley: Sparingly 
offered, but the demand is slow, prices being unaltered. Five 
options, January-February, and February-March shipment, 
sellers, 208s 744d. 20s 1%d bid, but 20s gd asked for Azoff-Black 
Sea. Parcels: Odessa-Nicolaieff, afloat, sold, 19s 6d, and ar- 
rived at 19s 6d. Oats: Steadier; 38 lbs white clipped, Decem- 
ber (S.C.D.), sold, 16s 10%d; ditto, December, 16s gd; ditto, 
afloat, at 16s 7%4d; and 4o Ibs, December, at 17s. 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 





1905-1906 1904-1905 | 1903-1904! 1902-1903 





cwts.  cwts. | cwts. cwts. 
Importe—Wheat (12 weeks to Nov. 18}| 20611,200 26,807,100) 25,445,400| 23,695,900 
Flour ‘ 3,522, 


” 


2,777,900} 6,007,900) 5,255,000 





24,133,600 





29,585,000! 31,453,300! 28,950,900 

Add _ week ending Noy. 25—Wheat! 1,552,800 2,111,900! 1,876,200} 1,490,700 
NE. sak cvnisaceens sc peace y | 550,800 207,700, 463,700} 379,300 
Total imports 13 weeks ....| 26,037,200 31,904,600! 33,796,200 30,820,900 

Less exports—Wheat...............- | 24,300 33,400) 33,000| 17,700 
DT wilenidiitinndvernecsanesene | 17,300 12,400, 13,100, 4,900 
Net imports................ | 25,995,600. 31,858,800! 33,760,100, 30,798,309 


Add to this the estimated sales of 
home-grown wheat ............... 


| 


{ | 
12,999,500! 7,012,000) 6,677,800 7,663,3:0 


| 
a } 


| 


Thirteen weeks’ home supplies ...... 38,995,100, 38,870,800) 40,427,900) 38,461,600 
Average price of English wheat per 8 4 s da ed isd 
QUATICL..-ssececesceorerescsoseces./ 283 5 | 30 5 | 26 6 | 25 V 
= per cwt, PCOeeewrererereseseveeces 6 63 i 7 Gk i 6 14 5 9 


eorees Xe bushe:, busheis. busheis, | bushels. 
Visible supply” in U.8. centres, bush. 35,957,000) 35,595,000) 30,150,000) 45,085,000 
Do do = in cwts.. 19,262,700) 19,068,700, 16,151,80C; 24,151, 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended November 25, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 


| QUANTITIES SoLo, AVERAGE PRICES, 














Wheat. | Barley. Oats. | Wheat | Barley. | Oats. 

1905. qrs bsh qrs bsh| ars owsh) «6 ad | gs a! 26 a 
Nov. 25../ 77,168 2 | 197,662 1| 25433 3 28 5 4461/1 «179 
18...) 87,001 1 | 209,52¢ 1] 32,382 0 28 7 246! #178 

1l..| 78,276 1 | 29,509 0} 28346 5 | 28 3 2410 | 17 4 

4..| 80,360 4 | 231,869 4| 28424 2 | 2710 49) Wil 

Oct. 28../ 86116 5 , 237,307 1| 25860 0 | 27 4 2411) 16 8 
21..| 90548 1 | 224530 0! 23655 7 | 27 1 {| 25 0 | 16 7 
41,359 5 177,967 4/ 34,774 0 | 30 5 44) 161 

55,276 6 | 201,959 1| 28851 0 | 26 6 ai | 1511 

»--| 58575 3 | 217,167 1} 31,073 6 | 25 0 24 LL 17 0 

1901 ......| 60,323 6 1 193,434 3| 22419 1) 27 1 29!) #48 9 





THE IRON AND COAL TRADES. 





Not much change has occurred in the pig-iron market during the 
week, and though the large stocks and the excess of produc- 
tion in the Cleveland district give rise to some little uneasiness 
the position is, on the whole, satisfactory. Prices show but very 
little change, and hematite remains very strong, the output being 
still somewhat behind the consumptive demand. The following 
are the quotations at Glasgow to-day :—Cleveland, 52s 4d, 52s 6d 
cash ; buyers, 52s 24d cash, 52s 7d one month; sellers, 52s 6d 
cash, 52s 11d one month. Connal’s Stores (Friday).—In Glas- 
gow: Scotch, 16,148 tons ; other makes, 6,500 tons. Middlesbro’ : 
No. 3, 609,638 tons ; standard, 58,004 tons ; hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated November 3oth, 
is as follows :—Pig-iron: Business in Cleveland iron is rather 
quiet for the time being, and prices have fallen to 52s 6d per 
ton for No. 3 G.M.B., whilst stocks in Connal’s Stores are still 
rapidly increasing owing to the over-production. Hematite does 
not show any signs of weakening, and remains firm at 7os for 
prompt, and 71s 6d tc 72s 64a for delivery next year. Manufac- 
tured iron and steel: There is no change in the prices quoted 


' last week, and trade continues good. Steel ship plates, /-;; 


steel ship angles, £6 12s 6d; iron ship plates, £7 5s; iron ship, | 


angles, £7 58; iron bars, £7, less 2% percent. Iron ore: Very 
little business is doing at present. Users are covered for their 
present needs, and sellers are firm in their prices for forward 
delivery. Best Bilbao Rubio iron ore (50 per cent. iron), 19s; 
Gellivare and L/K iron ores (60 per cent. iron), “A” grade, 
hematite, 21s 6d; “‘C” grade, Cleveland, 17s 3d; “IF” grade, 
basic, 17s 3d, c.i.f., North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: In regard to finished materials, the 
revival in trade shows no signs of weakness, but remains general, 
about the only department which is really dull being rail manu. 
facture. In view of the weight of work placed earlier in the 
year, it was hardly to be expected that new business would con- 
tinue to come forward in undiminished quantities. At present, 
some of the rail mills are idle or producing other material, but 
an improvement is expected with the New Year. Makers of steel 
ship plates in the North of England maintain their quotation 
at £7, while for steel ship angles £6 12s 6d is the general figure. 
Iron ship plates and angles are at £7 5s. Common iron bars are 
firm in Middlesbro’ at £7, less 2% percent. The average realised 
price of manufactured iron in the North of England during Sep- 
tember and October is returned at £6 os 0.34d per ton; in Scot- 
jand it was £5 17s 7.78d. 

The steam coal trade is quiet, and in some districts rather 
depressed, the export demand for Russia and Germany being 
restricted. At Newcastle the local coal market continues fairly 
steady. Best steam sorts are only quiet, and prices remain 
nominal at late figures, the collieries quoting 8s od, and 
8s 8d having been done in second hands. Good seconds are 
steady, though some of the pits are in need of tonnage to keep 
them regularly going. Smalls are scarce and firm on the basis 
of ss 6d for Blyth bests. In South Wales the steam coal trade 
is depressed, but there is a good inland demand for house coals, 
though values have eased off to some extent. Quotations at 
Cardiff are as follows :—Steam coal: Large, very best, 12s 3d to 
12s gd; best seconds, 11s gd to 12s; large seconds, 1rs 6d; drys, 
11s to 118 gd; smalls, best, 8s to 8s 3d. Bituminous coal: 
Households, best, 16s to 16s 3d; households, seconds, and other 
sorts, from tos 6d to 15s 6d; No. 3 Rhondda, large, 13s 6d to 
13s gd. In the Manchester district the coal trade has undergone 
no change during the past week. The demand is normal for 
household requirements, for the season, and colliery owners do 
not report any slackening in the demand, either for furnace coal 
or engine fuel. All descriptions command full rates, best house- 
fire coals commanding from 13s to 14s; seconds, 12s to 13s; and 
common house coal for kitchen use, 9s to 10s; steam and forge 
coal, 8s 3d to 8s od; best engine fuel, 7s.9d to 8s 6d; best slack, 
7s to 7s 6d; medium, 6s to 6s 94; common, §s to 5s od at the 
pits. 





THE COTTON TRADE. 


LIVERPOOL, December 1. 
CURRENT PRICES. 
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December 2, L905. | 


Imports, Exports, Consumption, &c. 
November 24, 








— Inc. or 

1905. 1904. Dec. 

Bales. Bales. Bales. 
Imports from Jan. 1........ 3,652,830 2,956,401 .... + 696,429 
od “i ere 48,405 1,195,708 .... — 247,303 
Hxports o» FON. 1oo..eee. 394,019 294,809 + 99,210 
i : ay a 76,816 54,590 + 22,426 
Consumption ,, Jan. 1........ 3,367,429 2,695,261 + 674,168 | 
¥ Gx EI. Bicctesvs 871,742 on. | 865 
i 2) teen ee oh eeuaed 25,060 490,270 . + 234,790 | 


The imports for the week ending Nov. 24th amounted to 135,995 
bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 229,000 bales, against | 


407,000 bales at the corresponding period last year. 


There has been a smaller spot demand this week. Estimated 


sales, 41,000 bales, of which 34,920 bales are American, 1,800 | 


bales Egyptian, 3,980 bales Brazilian, &c., West 
Indian and African, 60 bales East Indian. 
are for export and speculation and 38,200 bales for the trade. 
Imports, 141,328 bales, including 106,962 bales American, 
21,808 bales Egyptian, 11,956 bales Brazilian, &c., 292 bales West 


Indian and African, 310 bales East Indian. In American a 


240 bales 


small business has been done, but quotations are advanced 5s | 
points ; middling quoted | 


points; middling fair, exceptionally, 77 
6.16. Sea Island continues firm. 
ness has been done, and quotations are raised 6 points. 


In Brazilian a moderate busi- 
A 


moderate business has been done in Peruvian, without change in | 


values of rough sorts, but quotations of smooth are raised 5 
points. In Egyptian a moderate business has been done. Quota- 
tions are unchanged, except good Abbassi, which is raised 4d. 
East Indian has been neglected, but quotations are advanced 7. 


Futures are 1 point lower to 1 point higher, closing quiet :— | 


December, 6.01; December-January, 6.01; January-February, 
6.06; February-March, 6.10; March-April, 6.13; April-May, 
6.15; May-June, 6.18; June-July, 6.19; July-August, 
August-September, 6.14. 


MANCHESTER, November 30. 
____{1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
| Price,| ——_—- 
it Nov. Price,| Price, | Price, | Price, Price, 























30, + Nov |{ Nov./t Nov. t Nov.|+ Oct. 

| 1905./ 23. | 16. | 9. | 2% | 2%. 

is d/s ais djs dis disa 

Raw Cotton—MiddlingAmerican.perIb| 617 603 591 607 5°85 581 

— Good fair brown Egypt.perib) 0 i 0 73 07;2'0 8 0 73/0 7 

Yarns 32's twist.........sseeeceee per lb) 0 87/0 83/0 84 0 83/0 8310 84 

— 40's weft......... apne ..-perlb) 0 94/0 9.0 9 0 | 9 9/09 

— 60's twist (Egyptian) ......perlb/ 015 015 | 0 148 0142 0 14} 0 144 
32-in. Printers 116 yds, 16 by 16, 32's and | | | 

sande eke lagas acaba a aaaasine 16 7/16 7 16 4/16 5 16 2/16 2 
36-in. shirtings 76 yds, 19 by 19, 32’s and | 

ie adisatwien sb siscuiameeas eels 15 7/15 7.15 4/15 5:15 2/15 2 

38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 5/8 5 8 3/8 4/8 2/8 2 

39-in. ditto, 374 yds, 16 by 15,84 lbs .... 75°75 73'74'7 2/7 2 


(II.) Compared with Previous Years.° 


9 NOY | nmr re cree cree 
30, |} | | ; 
| 1905, | 1904. | 1905. | 1902. | 1901. |19¢0.+ 


sdijsdisdisdaad 


| Price, Corresponding Dates in 
! 











—_——- 





| 
Raw Cotton—Middling American.per Ib, 6°17 


4°79, os 0 7 on 5°48 
— _GoodfairbrownEgyptn..perlb 0 77 0 8 0 8 | 0 72 
Yarns—32's twist Se ¢ a 0 85, 0 fz, 0 Tez 0 eft 08 
— 40'sweft ............ e.-perlb 0 9$ 0 83,0 98 0 6 SOE 0 i 
— 60's twist (Egyptian) ....perlb| 035 0 135, C 148.0 12y%) 0 104) 0 14§ 
32-in. Printers, 116 van 16 by 16, 32's and | 
wire’ eaiauehbausecuatudiania rds «16 7 115 6 j14 6 12 7h12 9 14 0 
-in. shirtings, 76 yds, 19 by 19, 32’s and | 
<a eR PO 15 7 1410313 10}12 1412 3 13 6 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... (85/7117 8|/6 76 8/7 5 
39-in, ditto, 374 yds, 16 by 15, 8glbs .....7 5 Gil 6 8'5 7% 5 8 6 5 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


We have experienced a week of considerable uncertainty. The 
market has been generally unsettled, and buyers have been 
timid at operating to any free extent. On Monday last there 
was a big advance in raw American cotton in Liverpool of 22 
points, and this completely checked all business that was being 
arranged. Since then quotations are slightly lower, but buyers 
all round show little inclination to enter the market. Most 
people are waiting to see what the estimate of the Washington 
Agricultural Bureau will be, which is expected on Monday. In 
piece goods for export there has only been a dragging demand. 
Most of our maikets abroad are well supplied with goods, and 
they do not seem to be disposed to give out contracts at the 
higher rates now being quoted. India and China are doing 
very little, and although one or two of the minor outlets like 
Egypt and South America are buying small lots, transactions 
all round are unimportant. Manufacturers continue to hold 
firmly to quotations, and in hardly any quarter can we hear of 
pressure for business. Sellers of home trade American yarns 
have had a poor week. The total sales have been quite unim- 
portant, and producers of common cop twist have complained 
loudly of their narrow margin. The production of the spindles 
has hardly been cleared. There is some talk of extending the 
Christmas holidays in order to restrict the output of this 


rates. Some inquiry. has been felt for China and Japan, but 
most of the offers are a long way out. : 
exceedingly well to their quotations, owing to their deep engage- 
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6.20; | 
. . ; * ! 
Egyptian futures are ro points higher. | 


| 
scarcely be correct to say that any advance in values had been 


kind , 


of yarn. E n in good demand at current } show no change. } a 
J Export yarns have not bee 8 dearer, lower qualities rather easier. Good greasy Lima brought 


Producers are holding ' 84d perlb. T 


’ sold :— 


1951 


; ments. Yarns made from Egyptian cotton in the Bolton dis- 
trict continue strong, but the sales of the week have not been 
important. The engagements of producers are extensive, and 
there is little or no pressure for new business. 











THE LEATHER TRADE. 





Leather continues in good request, and values advance steadily. 
| Some descriptions of butts and bends are still offered at Jate rates, 
but of these stocks are being surely reduced. All sorts of split 
' leather are selling very freely, and East India tanned kip offal is 
readily taken. (uotations for East India tanned kips for forward 
| delivery are also higher. Australian sides, especially light averages, 
—* inquired for, and further advances have been estab- 
ished. 





THE WOOL TRADE. 


There is more disposition to do business in English wool, espe- 
| Cially at late prices ; staplers are, however, wanting an advance. 
| Messrs Chas. Balme and Co. write, on November 3oth, as- 
follows :—The position of wool values has not undergone any 
| very material change, although the tendency of the market is 
| in buyers’ favour. ‘The extreme scarcity of supplies, which 
caused the trade to pay outside rates for both merinos and cross- 
| breds during the September sales, no longer exists, although 
consumers’ stocks are still at a very low ebb pending the arrival 
of increased quantities of the new clip. With the prospect of 
larger supplies of merinos this season, buyers are paying more 
attention to quality, and are discriminating in favour of the finer 
| sorts at the expense of the coarser and rougher descriptions. 
The best merinos in the grease, as well as scoureds when really 
fine, maintain previous quotations, but other classes rule 5 per 
cent. below last series’ closing prices, the weakness being most 
| noticeable in pieces and broken, as well as on West Australian 
| weols. The position of fine crossbreds in the grease is un- 
| changed, while the medium and coarser grades, which are scarce, 
| sell closely up to the September level, although some little 
| irregularity is noticeable here and there, particularly among 
an medium sorts. As regards scoureds and slipes, the finer 
} 
} 
| 





Of these, 2,800 bales | 





qualities show no quotable variation from previous rates; the 

coarser descriptions, however, are 5 per cent. cheaper. Turning 
| to South African shipments, the best classes realise practically 
; last sales’ parity, while faulty and inferior parcels rule from par 
| to 5 per cent. lower. As compared with September closing values 
| we quote :—Super snow-whites, par; snow-whites and scoureds, 
| 13d per lb cheaper; grease, light, par; grease, wasting, 4d to 
| 14d per lb cheaper. The new season’s wool from Australia, so 
far as can be judged from the parcels catalogued to date, is in 
good condition, although, on the whole, the fleeces are slightly 
more yolky than was the case with the previous clip. As a 
tule, the staple is well grown, and for the most part freer from 
earth and less burry and seedy than last year. With the excep- 
tion of the Riverina clips, where the fleeces from the younger 
sheep show some weakness in staple, the wools may be described 
as sound. 





The following is a list of the London Colonial Wool Sales, which- 


commenced on Nov. 28th, being the sixth series this year :— 


Sale 7~Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
at Selling Brokers. 


No. Dec. Buyers. Buyers. 

8 ..Buxton, Ronald and Co...1 12 ‘ 
H. Schwartze and Co. ....1 
C. Balme and Co. ........ 1 
..Jacomb, Son and Co.......1 
H. Irwell and Co. ........1 
Du Croz, Doxat and Co...1 .. 
Willans and Overbury....l .. .. 
H. P. Hughes and Sons ..1 we a we + 
Our Bradford correspondent, writing on Thursday, says :— 
Since Tuesday night in London showed that there was not likely 
to be any lower basis for good wools just yet, either as regards 
merino or crossbreds, the market here has had a little more 
spirit. We are still below the London level, and it would 


<4 scco eas fe 
; eee +1800 


13 3,100 .... 3,500 .... 
1,780 .... 3,550 .... 


eere eeee 
oe 


29 
30... 


14 


established, but purchasers act more freely and pay prices to 
which they demurred on Monday. Here and there topmakers 
are protecting themselves by quoting a little more, but they are 
not selling, for the simple reason they have nothing. New 
Zealand cable advices are that values are firming out there, and 
English wools are stiffer in the country. 

Messrs Seward and Melly report as follows on the Liverpool 
wool market, under date November 29th :-—The wool market 
generally is fairly firm, but business has been restricted owing to 
the limited supplies and the uncertainty regarding the future ; at 
the same time trade in the manufacturing districts is improving, 
and when values are properly established we shall experience a 
better and more extended demand. Public sales commenced here 
on the 21st inst., and closed this evening. East India wools 
showed a decline of 3d to gd per Ib on the best whites of the Joria 
and Vicanere breeds, but medium and lower sorts under an active 
demand were }d to 4d per Ib dearer. 2,100 bales were taken from 
America, and 4,000 bales from the Continent. Inthe miscellaneous 
classes, Egyptian sold freely at a full 4d per lb advance all round. 
Oporto also found buyers to a moderate extent at 4d per Ib decline. 
In clothing descriptions Peruvian was in moderate demand at 
per lb decline for merino and No. 1 qualities, while other qualities 
Greasy Chili of good quality was 3d per lb 


e following are the various quantities offered and! 
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Of which Sold. 

Bales. Bales. 

ERE OT OT ECT RE 19,992 eee 17,951 
Egyptian eeeeeseeeeeeeeeseeeeeses 1,259 esee 1,153 
Un ince wnaeiieneiia daisy ES exes 788 
Kassapbatchia .......ceccecsscee ee 60 
Adrianople, Smyrna, &c.......... SBT ccs 59 
OIE oo vc ctcnnn cn bbediee sce 215 eeee 63 
Peru Se eee ees ees eseseseseseseee 2,274 eeee 1,665 
Lima and Chili..............000- ane 174 
TO De: esas 20 
Australian and River Plate skin .. oe 8 
NUD ick ans dae cletb bite Schade wine SSB. .nce 24 
Other kinds eeeeeoeneeeeeeeeeoeaeeee 453 eeee 111 








: 26,947 .... 22,076 
Public sales of the new season’s River Plate wool will be held here 
on December 2oth and January 12th. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, December 1. 

SUGAR.—The subdued feeling apparent at the close of last week, 
became more intensified during the period under review, demand on 
the part of the trade being mainly restricted to wants of immediate 
necessity. There was no pressure to sell, however, which helped 
to keep values at a steady level, though slight weakness was dis- 
cernible in some cases. Raw kinds quiet, steady. To refiners, 
firsts, basis 88 per cent., sold, 8s 8d to 8s 6d,c.f. and i., and some 
runnings, basis 75 per cent., at 7s 14d, c.f. andi.,and some at 6sod to 
6s 99d, f.o.b. terms. The world’s visible supply at the moment is 
estimated at 2,083,000 tons, as compared with 1,769,000 tons at 
corresponding period last year. Home refined: Cubes elicited a 
moderate amount of attention, and prices were steady. Tate's 
No. 1, 18s rokd; No. 2, 18s 14d. Pieces moved off quietly as a 
rule, though recent prices were maintained. Mid to good yellow, 
12s to 138 6d; whites, 13s 9d to 14s 9d; Lyle’s, No. 1, granulated, 
16s 9d; No. 2, 158 9d; yellow crystals range from 14s 74d to 15s, 
as to make. 
FoREIGN ReFinep.—Cubes evidenced a generally quiet demand 
at previous rates. W.S.R., January-February, 12s 74d; S. and T., 
December, 12s 74d; Say’s, 13s; Sommier’s, 12s 6d; Meyer’s, 
1zs 44d; F.M.S., 12s 14d, f.o.b. French crystals, No. 3, 10s, 
c.f. andi. terms. Continental granulated moved downwards, in 
unison with lower prices on beetroot, and business all round 
proved quiet. R.A.C.L., ready delivery, sold ros 3d to ros 24d; 
Z.R.M,, &c., 10s 234d to 10s 14d; first marks, December, ros 24d to 
ros ojd; January-March, ros 2fd to ros 14d; March-August, 
108 3d to 10s o?d; and May-August, 10s 3§d to 10s 14d, f.o.b., 
Hamburg. 
Beet.—A moderate business has been doing at irregular and 
easier prices. December sold, 8s 3#d to 8s 24d; January-March, 
8s 6d, 8s 6}d, and 8s 44d; May, 8s 73d, 8s 8d, and 8s 64d; August, 
8s 94d, 8s gd, and 8s 84d; October-December, 8s 11d to 8s 104d, 
f.o.b., Hamburg. 
CANE-GROWN.—In auction, 500 tons crystallised West India met 
a moderate demand, at steady rates. Fine and choice colory sold, 
17s to 178 9d; gocd yellow, 15s 6d to 16s; medium dull yellow, 
148 9d; low middling soft yellow, 14s 3d. Privately, 300 bags 
crystallised St Lucia sold, 14s 6d to 14s 9d; and 700 bags 
Demerara and Trinidad, 15s to 16s. 50 tons native Penang, afloat, 
sold, 8s 9d, landed terms, London, and 25 tons November-Decem- 
ber, at 8s od per cwt. 

Imports and deliveries of sugar into London, from commence- 
ment of yearto 25th ult., with stock at latter date :— 

1905. 904 


1903. 1902. 

Tons. Tons. Tons. Tons. 

Imported .......... 156,200 .. 190,600 .. 161,000 .. 187,400 

Delivered .......... 165,300 _. 207,800 .. 170,000 .. 174,700 

Stock.........-+++- 16000 .. 16,700 .. 37,450 .. 50,300 

Stock U.K, ........ 67,300 .. 67,000 .. 96910 .. 111,300 
Cane jaggery..percwt we ul lw OM: lw RE 

t, 88 9%, f.o.b. .. S/S .. 13/9 .. 8/33 .. 8/03 

Java afloat ........ 96... 15/6... 96 «. (Sf 


RUM.— Market steady, but only a small trade is doing. 

GLUCOSE in steady request at late rates. American liquid, on 
spot, quoted 11s 3d per cwt. 
COFFEE, -—- Only a small quantity was submitted tc auction 
during the week, and met a fair demand at recent values. East 
India Mysore, faded, 46s to 49s ; peaberry, 53s to 53s 6d; good 
bold Guatemala, 55s; smalls, 42s; peas, 58s; Mexican, fair bold 
greenish, 52s 6d to 54s; Colombian, bold green, 49s 6d to 53s; 
unwashed Dumont, quay terms, 39s to 41s. The market for future 
delivery denoted a fair amount of activity at irregular prices. 
Santos, December, sold, 37s ro$d, 37s 6d, and 37s 9d; March, 
38s 6d, 38s, and 38s 13d; May, 38s rogd, 38s 6d, and 38s 74d 

cwt. 

Imports and deliveries of coffee into London, from January 1st 
to 25th ult., with stock at latter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
Imported ........-- 42,000 .. 47,100 .. 51,690 .. 41,000 
Delivered, home use 13,890 .. 135,820 .. 14,790 .. 15,550 
> export .. 359,000 .. 29600 .. 28800 .. 13,840 
Stock ............ 24,100 .. 37,000 .. 32,300 .. 23,240 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
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Nov. 25, | Nov. 27. Nov, 28. | Nov. 29. | Nov. 30. Dec. 1. 
/1030 1 | 20 30) 2 30 |10 30) 2 30| 10 30) 2 30 ‘10 3012 30 10 302 30 
a. m.| p.m. | @.m. | p.m. am. p.M.|8-mM. | p.m a.m. p.m. a.m. p.m. 
—_——— OO ee ee | | | | 
je 4j/s 4's dis djs d.sdj3 @ |e djs 48d sd sa 
Nov. 37 3 |37 st a a +3 oe Reet ee fies | ck Toga 
. 37 44137 74137 9 37 104/37 9 37 6/37 6 (37 9 37 74379 1379) ., 
Mar.38 0 38 3 (38 6 38 6 38 3 38 14/38 0 (38 43/38 3 38 3 (38 5 
May |38 ase Otis9 at se 10. (38 9 38 oflse 74/38 9 |38 74/38 7 aa 
July |38 74/38 1 39 14,39 14/39 0 38 103/38 104/39 13/390 390 \3810i) ., 
Sep. |39 0139 3139 6 39 6 39 4439 3 (|39 14139 44/39 3 393 |393; .. | 
Registered during the week, 110,250 bags. 
COCOA.—Only a small supply was offered in auction, and met 
with good support. Good and fine bold Ceylon sold, 62s to 67s: | 


native, 45s to 48s. 587 bags Trinidad: fine mark, 58s; good and | 
fine red, 54s to 55s : good dark, 52s 6d to 53s. 770 bags Guayaquil | 
partly sold : Caraquez, 67s to 70s; Ariba, 79s. 64 bags Java, tew | 
sold, 52s. 6 cases Mauritius realised 7os 6d per cwt. 71 bags 
Surinam, 90 bags Venezuelan, and 39 bags Colombian withdrawn. 

TEA,—Indian sales during the week amounted to 39,000 chests, 
for which quiet competition prevailed as a rule, and prices marked 
a drooping tendency, excepting for fine grades, which brought full 
rates, Common to good pekoe sold, 44d to 11$d ; broken ditto, 
4$d to 1s; fine and very fine, 1s 34d to 1s 7}d; pekoe souchong, 
3¥d to 94d; orange pekoe, 5$d to 114d; very fine, 1s 5d to ts 54d; 
broken orange, 7d to 1s o¢d; fine and finest, 1s 24d to 1s 6d per 
lb.. Ceylon sales embraced some 19,009 packages, and while 
common grades were somewhat neglected, a generally good 
demand predominated for other kinds at steady values. Pekoe, 
common to good, sold, 44d to 11d; broken, 5d to road ; souchong, 
4d to 73d ; orange pekoe, 54d to 1s 14d; broken orange, 64d to 11d; 
fine and very fine, 1s 14d to 1s 5d per lb. 971 packages China 
partly sold: Congou, 7d; souchong, 1s to 1s 1d; Keemun, 7d to 
74d ; and scented caper, 34d per lb. 1,700 packages Java attracted 
fair suppert at steady rates. Pekoe, 54d to 9d ; broken, 5d to 8d; 
orange pekoe, 47d to 94d ; broken orange, 7d to 1s; dust, 34d to 
34d. 786 packages China green, gunpowder, sold, ro}d to ts 14d; 
Sow Mee, 53d to 6d; Foong Mee, 8d; Imperial, 54d; and young 
Hyson, 5d to 74d per 1b; 

RICE.— Market continues firm, and only a small business is doing 
on European account. 

BLACK PEPPER.— Business was confined to a generally narrow 
compass, and the tendency of values proved weak. Fair Singa- 
pore, on spot, value 5gd; January-March, steamer, 57;d._ In 
auction, 20 bags Saigon sold, 52d; 42 bags Singapore, without 
reserve, 53d; and 500 bags Saigon siftings, at 44d per Ib. 

WHITE PEPPER continued in quiet demand at about steady rates. 
Fair Singapore, on spot, 74d; Penang, 73d. At public sale, 242 
bags Singapore were partly sold, at 74d to 88d; 30 bags Siam, at 
7d to 73d ; and 87 bags Singapore, without reserve, at 84d to 83d 
per lb. 100 bags Penang retired. 

CLOVES met with quiet attention. Zanzibar, January-March, 
sold, 64d to 68d. In auction 15 bags Amboyna partly found buyers 
at 1s 2d per Ib. 

CHILLIES.—32 bags Nyassaland sold, 35s to 39s per cwt. 

CASSIA.—50 packages lignea bought in. 140 boxes ditto, 
without reserve, sold, 438 to 43s 6d per cwt. 

NUTMEGS.—30 packages West India mostly disposed of: 94's, 74; 
1o1's to 105’s, 54d to 6d per lb. 

MACE.—5 packages West India sold, 1s 1d to 1s 5d perib. 1 
packages Eastern were taken out. ; 

GINGER continues quiet. In auction, 50 bags Cochin, medium 
and small washed rough, sold, 193 percwt. No Jamaica catalogued. 

CINNAMON.—A moderate supply was brought forward at 
periodical sales on Monday last, and, with slow competition, only a 
small proportion found buyers. Worked sorts were from 1d to 2 
per lb down, unworked being unchanged. Worked firsts sold, 
1ogd ,to 1s 6d; seconds, g9dto1s 5d; thirds, 9d to rs 1d ; unworked 
firsts, 9}d to 11d; seconds, 63d to 94d; thirds, 8d to 84d per lb. 

FRUIT.—Currants firm, but quiet. Provincial, 18s 3d to 18s 6d; 
Amalia, 18s 6d to 19s 6d; Patras, 19s 6d to 24s; Gulf, 19s 3d to 
238; Vostizza, 22s to 35s. Sultanas quiet of sale. Common to 
good, 18s to 31s; fine and very fine, 34s to 45s, Figs are in 
moderate demand. Layers, 31s to 40s; pulled, 48s to 75s per cwt. 
Only 298 tons Valencia raisins were offered in auction, against 558 
tons last year. With a slow demand, only a small part sold at 
about late rates : ordinary to good half boxes, 18s to 20s; low and 
common quarters, 18s to 20s; medium to good, 21s to 275; 
common eighths, 24s. Muscatels, in fair supply, met a slow de- 
mand. Common ruled lower, medium about steady, and fine 
rather dearer. Low to fair, 31s to 48s; medium to good, 505 to 
70s; fine, 75s to gts; very choice, 127s 6d. Valencia almonds, 
retired Jordan ditto, sold, 76s to £8 2s 6d. French plums sold 30s 
per cwt. In auction, 807 boxes Tafilat dates mostly sold, 705 to 

2s per cwt. : 

; JUTE.—-A very quiet tone governed this market during the wae, 
spinners merely operating in order to fulfil pressing needs, pee 
with sellers more in evidence, rates suffered a relapse at first, 
became much steadier later. Native first marks, October, sold 
£19 158; November, {19 7s 6d to £19 58, and £19 aes 6d 
December, £19 5s to £19 128 6d; November-January, £19 me 
to £18 18s 9d, and {19 10s. J. G., lightning circle D, “om a 
£18 158; ditto, Dto E, £18 7s 6d; red J. M. N. heart, No. % 

spot, £26; and E. P. N., afloat, £17 15s, c. f. andi. gor Manila 

HEMP.—With no appreciable recovery in demand 7 oa 
parcels, a very quiet tone again prevailed, but shippers = saan 
inclined to press, and rates ruled about unaltered in mos pel 
Good seconds, November-Decesber, sold £37 - ee fair 
November-January, : rown, near, igor 
seconds, Pony “£36 oar. asd Daet brown, November-January, 





and the moderate 


following quotations for good average Santos coffee :— 
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£31 10s. New Zealand eased on pressure to sell, 
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sales include good fair, December-March, at £30 10s; fair, in 
dock, £29 58; ditto, October-December, £29, c. f. andi. 
SHELLAC.—A very steady state of affairs predominated, and a 
fair volume of business was transacted in spot lots, at full prices. 
Fair T.N. standard, on spot, quoted 182s. Button lac was dealt in 
toa moderate extent. For future delivery T.N., December, sold 
183s to 181s, and March, 186s to 185s. Gambier quiet of sale, and 
December-January, steamer, quoted 18s 14d, c.f.i., delivered 


! 
weight terms. 


























can cable news, still higher rates of electrolytic, and unwilling 
sellers through persistent scarcity, has continued an irregular 
market at intervals, while after spirited buying at first the spot 
value of standard reached £78 12s 6d, and three months, £77 15s. 
A sharp reaction was created during Wednesday's opening, a 
withdrawal of influential support, and strong selling pressure, with 
orders well satisfied, leading to a sharp break, cash and near dates 
declining 303, and forward 15s since the previous evening's close, 
77 28 6d and £76 12s 6d, but the retrograde movement was arrested 
at the afternoon meeting, and cessation of aggressive realisations, 
while values in the above positions continued to follow an upward 
GUMS.—Animi, in smal! supply, meta fair demand, at full prices, | course at Thursday's commencement, standard, on spot, being at 
Zanzibar strong amber sorts, {11; bean and pea, £3 5s to} first registered at £78, and three months, {77 ros. The recovery 
{10 2s 6d. Copal realised very steady rates, nubbles being rather | was soon outlived, on sales being again pressed, and offers quietly 
dearer. Kowrie met a slow demand, and while good sorts ruled! absorbed. Lost ground was, however, better established at second 
steady, common were quite neglected. Scraped sold £9 ros to| ‘‘ change,” with consumers and speculators lending support, and 
{10 73 6d; coated chips, 60s per cwt. _ | spot standard reaching £77 Tos, three months, £77 2s 6d. 
METALS.—Standard copper, under renewed influences of Ameri- | Continued on page 1957. 


QUININE quiet. B. and S., &c., on spot, 84d per oz. 
INDIA-RUBBER steady. Fine hard Para, on spot, 5s 3d per lb. 
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Commercial Times.— Weekly Price Current. 












































The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
ONDON, Faipay. DRUGS—(Con. s ds ad | lron, per ton—(Con.)—£ 8 2 s | SILK—(Con.j— sds d | TRA~duty 
Z aie a 4: 6: ¢ [eee Ceeabiein 6 9.5%) Bee teh tom China—Tsatice, Supe 0 0 0 0 | Qusoalltty 6d per Ib. 
ARROWROOT-perlb s 8 ’ ’ . ne. 
St. Vincentcom.tofn 0 14 0 35/ Senna yes gasecees O 14 0 54) Welsh Ports .... 6/0/0 610 Teatloe............ 00 00 Commor .......... 04405 
Bermuda ...........+ 15 1 6 | DYESTUFFS, &.— ee po Senseo hob... —_ a | ee Sore... " : o . Medium to good .. 0 5g Q 8% 
Natal, midtofine .. 0 7 O 8 ae - nan wee 60 0 ee iron,cas — —. aling. o 8 3 0 | Fine to finest...... 09 110 
COCOA—duty 1d p.tb Saitlower Bengal... 70 0-0 0| Hematite...” nom Canton 2002 nt 8 23 6 | Gosk Odea 6 8 FS 
Trinidad, mid to ine, : Turmeric, Bengal .. 9 6 15 0 | Lead—Eng.,pig p.tor 15/10/0 15/12/6 Tussah ........... 0 0 0 06 | Scente 10ral »Pekoe 
PEF OWL. eveees ere 62 0 EB 0 | iadras.....--pesee, 12 0 12 6 | Foreign, soft ......185/0 90/0 | Rereeled.......... 0.0 0.0 |v eenpmnmmePekoe | a6 
Superior .....+.++- ° : & : |Gambier, block ...... 21 0 0 0 | uiecksiiver pr. bottle 7/5/¢ 0/0/0 | Japan seseseee 0 0 0 0 Scented Cprs........ 0 6 1 0 
Grenada nese eeere 00 0 oO | Cutch, ord. to fair .. 24 0 SC 0 | Spitr.,O.B. ........ 2330/0 6/0/0 | Itam-Raw,fair Milan 0 © © 0 | ifyson, com. tofa 05 O 6 
African....-..+- trees WW £ Tin, English ingots. 152 10 1§3 10 | Organzine-Midtogd. 0 0 0 0 Wetehe taeen 0 op 12 
Ceylon, mid to fine.. 56 0 90 0 | DYEWOODS— £8 Do do bars 154 0 153 G | Trams, Milan, 3thirds0 6 00 y iinet 0 5s 0 @ 
Guayaquil Ariba .... 70 0 80 0 | Brasil..;....:perton $10 0 0 | Beraite ......-c-. 150/12/6 1512/6 SPICES-Pepperwhite—perlb. | Gualtahvess 0 OP 
POY TRE._auty 1d per Ib | GEDA «...--20+000-8 410 9 0 [| =e box— 12 9 upwds ee ee : ; ;: : — and Ceylon— ¢ é< 
Ceylon,sm.& low mid. 50 0 75 0 | Lima Wood ...... 80 0 0 Zi a vlish, Sheet 290.2 29 5 | Black'Bingapore .. 0 £% 0 SH =. = ens . . o¢ 
fiddling to fine .. 80 6 124 0 | Len wood,Campeachy 510/0 8/00 Anti a Eng. ton 50 0 51 0 Siam - 86 €8ibebe een...” . 
TROT x cndusidins 75 0115 0 | Honduras ae ae 6 15 | Anthnony, Eng. i Sesnes eecccecce sce 05 0 & rs _ Pekoce— 0 8 0 6 
B jadiasineord.gd.mde : 7 ° | spain. - --- 7“ aiae a | Oe creche dain 98 29 ¢ © | Pimento no 2h 0 2te eee saarse-on : it 3 : 
Do goodtotine.... € PG MANETS ... +0200 ae ba 12 0 144 0 | Cinnamon—Unwerked— | Good to tine .... nm. . 24 
ocha, long berry .. 62 0 65 0 |Sapan Ceylon ...... ru v.98 BES 3 ass. vane | [eee co sero . 
Moo chort berry... £2 0 81 9 | BLEPHANTS' TEETH—per cwt | Seal, Pale ....2.0. 2c). oa oa TF ine FT Fe 
Jamea., gd.to tn. ord. 38 9 42 0 | Soft Sob. & upwards 52 0 62 0 | OMe a seieeeeres 39 0 40 0 Do3drd...... Santon 06415 Common. ........04 0 @ 
Greenish ......+..- 47 0 65 0 | FLAX—New crop, £8 & 8 eee ee 37 0 38.0 | Dose ...020000022 0 64 Ol | Usefulmediam.... 0 5% 0 6% 
Colory .......+00+ 75 0126 0 | per ton, cif. | Seed at iseed, p.tor. 17 10 17/15/0 CE ccwsncvecsse Cc 0 23) Pekoes— 
Costa Rica, ord.tomid 45 0 $8 0 | Riga ZK ............ 30 7 0 Rape ref. Eu oa 2+ 5 Cc 0 | CassiaLignea ...... 50 0 63 9 | Common........ 0 4 0 5% 
Good tofine ...... 60 0 90 6 /Pernau D..........+. 28 0 30 le | Bren ect nkd22 5 0 6 | Cloves—Zanzibar.... 0 63 36%) Medium usefal.... 0 53 0 9 
Central American, gi. | Petrs Bjtsky ........ 37 0 338 ~*0 Cotton — Tale 35/0/0 0/0/6 DUE dinnieass da Ee as ES RR ERS 010 10 
ord, to low mid.. 42 0 47 0 | PRUIT—NEW— | Do Refined "3610 17 20 Ginger—per cwt a 13 110 
Mid to fine........ 48 0 60 0 | Currants....duty23 s dos d lo Da-nut, Ceylon. 2810 0 0 | Cochin, cut........ 27:0 7) © | wis RER_Timber & Hewn 
Foxy descriptions 44 © 46 9 | Amalias ..percwt 28 6 1S Q | “eon ill, Veylom .. tenn 9 9 Dosmallrough.. 17 0 18 0 Waltaua 
Vera Paz.......... 45 0110 0 | Patras ...... ..... 18 6 31 C | Cockle -oneeev-re 3936062000 Do washed...... 0 0 0 0 oath am lok @ Ome d 
Columbian, ordinary 36 0 37 O | Vostizza .........+ 21 0 40 6 Rm (ase) aemoese® 39 0 41 0. Bengal............ 170 0 0! pitch bine Pimber 61 0 209 0 
Degdordtolowmd3s8 0 44 0 GEE | sotice cvevsiiens 18 0 22 0 Do i oo ag aon yee MG. acces 1000 o ! ine Tim ; o- 3 8 
Vomidto tine .... 45 0 68 6 | Provincial 222.2... 17 9 3B 0 | Am Oil. per ibs 0 62 0 7g) ..Jamniea .... 0... ROG 0) “= wischwe 6m 6 
Santos, fair to good | Figs, Trky, Layers... 31 0 45 0 Water White 09 O 9% Mace.......... rerlb 2 1 2 5 i ee “small §&2 6 9% 0 
avrge, quay terms 39 0 42 0 | Antural b tuteeadeats 21 0 24 0 | On Cakes Took hiss Nutmegs, goodtofine 10 2 0 Quebec oak 90 6 165 0 
CHEMICALS— _ 2, | Raisins, dty. 7s. percwt— rtop.......... $26 88/0) Smalito medium.. 0 6 1 1 hitéCx....... 60 0180 0 |} 
Acid, citric....per lb 23 > 35! Valencia, ord. .... 18 0 26 0 pr wt» "(Wesirn) 7/100 0/0/0 Chilles—per cwt.... 39 0 40 9 ‘Ty dia a. 950 26/0/0 
er « 3. 68 Selected, medium aaron s ads d@ SPIRITS—Rum,ppf.gl.duty iis 4d Wai wel “iBticube 70 0145 0 
Oxalic, net .......+ 0 2 9 0 to good 230 4 0 hg eee Plata ¢ 0 0 0 Jamaica,perliq gal. | Deaets Seared Prepared Wood 
Tartaric, English.. O11, 0214; Fine and choice .. 34 0 54 0 omba or 416lbs 0 0 0 0 bd, 0 toHO.P, 2 1 2 6 Norway, Petra. sta £6 15 @8 0 
Foreign ..... --» 01208 © 0  Puscatellayers.... 36 0 155 0 Calan A 410lbs 400 0 0 Fine marks...... 30 76) athe i 125 2 0 
Alun,lump ... . §15 6/0/0 Cluster .... -. 26 0155 0 aa cr B ae Sea 0 0 0 0 Demerara, proof... 1 1 12 3 tee _ ent 95 1 6 
Do ground . .-. 6/0/0 6/50 Sultanss .... “"49 0 £3 0 w eS as mm tel., proad i012 aoe Tic dacs eas 
Ammonia, cawb., plb 0 38) 33 Oranges, Valselected 15 0 23 y pe, ° E.1., and Mauritius nom ae... £ € oe 
Muriate, white.... 28 6 32.0 | 4 ‘ordinary ., 9 6 12 C PLUMBAGO, Lump— . BIEN: os osesueie 0 8 oS | Canada, Ist pine .: 22 0 35 0 
Sulphate .......... 12/17/6 0,00 | Lisbn&S.U.besgch 0 0 0 0 | Ceylon, p.cwt -... . 21 0 55 0 Brandy,duty iis 4 per proof gal. Canada, Dt pine... ge 0 oe ae 
Arsenic, lump, »p toun£26 0 0 0 | Naples ..........+. 00 © 0 | pRovistons— No. Vut. po Sed a eas 
Powder....perton 15 0 35 6 | Lemons, Pairino,p.:3 10 0 30 0 Butter—Austrin,finst110 0125 0 | 1801..16 0 0 0 ai, a~  . 66h BS 
Ashes, pot, per cwt.. 52 6 $5 0 | Naples . .. .pce 0 0 0 0 | “Ganadian, finest ..206 0108 0 | 1893..15 6 0 9 American Spruce.. 8720 1510 
Pearl do do ....42 0 0 0 | Messina ........ -10 0 32 0 Trish creameries ©. 0 9 9 0 18%..15 0 0 0 Pitch Pine Planks 10 10 17 10 
Bleachingpowdr.p.ct 50/0 5 5 | Malaga, cases...... 9 0 10 0 jutchcreameries..214 0 116 0 | Ist brand 33996. 18 0 0 0 Dnizedek 40ft 3in. 0120 0/28/0 
Borax Crystals, ewt. 13 0 9 0 | Nuts—Breelonnp.bg. 26 6 27 6 Finnish .......... 00 0 0 imhbds, 99:7 12 0 6 0 Stuves-Baltic,p.mille220 0 230 0 
Do powder .....--+ 13 6 14 0 GUTTA-PERCHA, sate, finest. 206 0.168 0 jee ees se York pipe ee 10 6 0 Ct 
ee nee, re ES Tie at as Rormundy cess... 109 9 116 0 1904.. 8 C 0 0 [TOBACCO— \ 
0 powder ........ 3 (MP—Per ton i oS gg ae 18 01 0 na . ~ 
Dov %Z powder... 79 6 0 0 [St Petersburg, Layer 24 0 0 05 are coesar este 0 14 6 Corn spirits, pf.dy.pd a 2 00) duty 9 ere 8 ig a 
BeEee -*ee+ sons 73 0 74 0 Manila, frcurnt. spt. 41 042100 | Roocn Sngd—Wirtrd 64 0 08 0 Spirits,f.o.b. Ex prf. 1 1 0 0 (Ohio, per tb bond -. mo 
Calomel ...... perib 2.7 0 © | New Zealand do.gfw 3.10 0 C TSesOtO ics <x ce c+ 69 0 64 0 alt spirits, duty pd 13 6 16 9 Virginia leaf— oo — 64 
Todiue, dry..per oz. 0104 0 9 JUTE, Native firsts, Continental "55 0 66 0 German spirits...... 13 1 4% | montosemi- wit. : % 7 
Potash,bichrmt.prib 0 3. 9 0 ” ¢orshipntNov.... 190 0 firrgian "54 6 60 0 SALTPETRE— _Colory & gd. a 
Chlorate, net ...... 0 38 © 32! Qoir Yarn,gd. tu fine 20 0 26 0 American . - 00 00 rae perewt ..19 9 20 0 Virginia strips- — 06408 
TRUEED: 6 vedes00 ee e} Common to fair .. 1210 18 0 Hams, Irish .. "85 01 0 English, refined .. 24 0 25 0 spon Socamtt-tee. : af 13 
Sulphate ..per ton 10100 11 © HIDES,Ox&Cowp.lbs do 8 do Ue siaaian lll §4 9 58 0 SHELLS—M.-o-P. per cwt fae t io 
Bal-Acetos ....perIb 0 4 0 4% English ......0++- GSS Ol AIR sso 340 $6 0. Manila, bold...... 26/100 1000 | Kentucky leaf Cm | | a, 
Sal-Ammoniacpr cwt 40 0/0 42,0,0 Salted—-B. A. .... 06 07 Lard—Irish bladders £3 0 6+ 0 Maccassar........ £2/0/0 11, 10/0 Ton niddling 06 08 
Sods Bicarb., per ton£7/5/0 0 0 P< vkakungaen 64h 0 7, Do kes .... 6 @ 0 CDs asecssnes £6/00 14/10/0 a in oo 
Sree eee, cae | gomralian ..--- oe} SE) American pails... 40 0 40 6  W. Australian ....2900 16590 | Kenthety Ginte  o 54 0 74 
IME wives soncsey ! 5 Tens os ecdunes bases © 6 6 6 | Meaitah <..c-c05e 10 Si/E/ ,& . 
Oatanlel «cig ios sxe; 10/10/0 6/0/0 Dry—B. A Pelee 0 74 0 105 eee Ls > esse 3 ¢ ; 8 SUGAR—per cwt, duty 4s 2d, 98) coed and fine ..-. ; ¢ : 
Sugar lead white, cwt£32 0 0 0 CApe ~..-- 02-000 07 ox Beef— merican per er es polarisation P p sennp pene —_ 6 6 4 
oreign White .... 2425 25 0 Sincapore&PenangO 64 0 9% SS cree 22 36 Brit Ra India, syrups 12 0°16 G om ies 77 ae 
Sulphate Quinine— ee 08 0 9 Geeks os <0ds20 310 42 Crystallised 16918 0 gave {ec gar purposes) 55 8 0 
Howard and Sons fi - Columbian ..... 7 ; 75 e4 Cheese, Rdam ...... 33 0 €0 0 Surinam, Crystals 0 0 0 0 Japan tedliingi 6 63 0 8 
cee <eeune 1 ie : 24 Soasirer sa cereus : 3 1 Gpasdian Suton’ . . re : Penang, Gr. & white 9 9 ° 9 Japan(cigar material) 0 1% 9 19 
MR. cccccvcenve - a8 mieedey SS Samet Ge val, wee ‘ oe | a. oS. I in ee oa oie ¥ 
German, Manfactrs’ ; 3 0 0 Mauritius,drystd 0 4 0 6% fnulish Cheddars. 64 0 74 0 Semieep iis ati 73 60 + ane o 5 ; £ a 
Do 2nd hand ...... 0 8% 0 & Madagascar .... 0 53 0 72 Qnited States .... 0 0 © G anils, To llo...... 60 @ © | Beene... con, 78 Oe 
Sulphate Copper,pet. 23/4/6 25 0/0 CAPES. ....cccceee 05 09 Gloucesters........ 0000 ia 00 0 0 geedteat ~ ae 86 
SRA, CUB’. 5. ois dceke 16/00 0 0 | Buifaloes— Wilts, loaf ........ 72 ¢ 74 0 Argentine Crystais.. 0G © 0 ffavanna. 16 up 
Bulphur Flour ...... 6 44 6 6 Singapore, &e, .. 0 “4 74 New Zesland...... col [60 (8 _ Syrups ~ See ee Dutch nom 
Da BAW = oi.cssbecs 6 3 7 6 | yOPS,Eng., 1905.... 2/0/0 4/10/0 Raptitach ...... 3 6 18 0. meet Semee..-. 66 8 6 ieee <2 
Vermillion,Chineseplb3 9 0 0 OR Lc cecgcaseaws 2/00 3/0/0 Talian See oe cot 96 13 6 Ezy ptian crystallised 0c 00 Cigars, duty 6 eeteese, 20 up 
MM cs ceciad’ 22 ¢€:9 Foreign .......... 2/00 8/0 Hungarian ........ 7é6¢Wwe ‘Syruns a aeglbaatinet 4615 0 SRP NTINE,p cwt $0 0 Oc 
COCHINEAL ...... 19 25 pypIA-RUBBER-Ib| |. Moroce0s.......... 00 0  Javeafloat.......... Rie ee ti - ah BP RY 
COTTON— 42.0 0 | Para, tine, hard .... 5 2 0 0 Russian .........- 7 6 10 Cuba Centrifagal.. 9 3 0 0 Fleeces 8. Dn. Haga 24 0 £16 10 
‘ood West.rn, c.i.f. 0 z INDIGO—per lb— RICE-Rangoon, open Rariseo—Londen— 6435 0 Halt-bred h -120 BiG 
COALS—Best,perton 15 6 16 0 Bengal,zood red Vio. 3 5 3 6. chtr,nwcrop,pewt 70 7 3 Yeliow Crystals .. 14 as — wethers 1210 15 ¢ 
DRUGS— Mid. ord. Violet .. 3 3 3 5 | moutmein ..... .... 00 6 C Cubes, No.1 ...... s 1% g : Kent fleeces .... 1210 15 0 
Aloes, Fine E.L pewt 20 0 89 0 Low togd. ordinary 2 0 2 6 WNecranzie .......... 6000 DO: DGD scccds * la a South Down ewes 
Cape, good to fine.. 24 6 £3 6 Madras,Velore,dryleaf0 0 0 0 | Bassein...........++- 70 73 Granulated........ $3 9°16 9 and wethers .. 1310 14 10 
niseed, China, star 55 0 60 0 Watlve .......sc00 15 2 0 | gaigon, c.f. &i....... 0c 00 Crystals .......... 8 he Leicester do ....12 0 1210 
Balsam Peru, per 1b 4 0 4 4 |Kurpah,good mid... 1121 2 © Garden Siam........ oOo i ase. ee * : 3 2 Colonial—per ib saded 
Oaptvl vcusci tat 12 1 4; Lowtomid. ...... 2 3 1 7 | Field Siam.......... § 9 69 ene Dutch," 14.103 2 3 Vie.—Fleece super. 111 2°2 
Bark,Calisaya Nat flat 0 8 1 1 LRATHER—per Ib Rice Meal, ton ex shp— Gsgsaue—Dotcn.... 15 "fg 9 | Secured good...... 21 22 
iI. be. renwd. & : 3 ; 63 English batts .... 1 1 2 ‘ Spot Sook usvees oo 2% 5 oe han $ Scoured average ity . & 
0 ° ec ign do.......- orward ....--..++ e OOD won ens 3 ta 
Camphor, Formosa . nom eee Hides.... cu ; : . ROSIN—Amer.,com. Ft ; 2 8 ee ea D 1 5 : ae 31: : . j 
SU | wsccnds ve eee” East India Kips .. | Fime ....---+- +--+ +2 * French Cubes, f.0.b. 13 0 8 6 > avr. 
Gardamoms, Ceylon 0 74 3 0  qictratian sides .. 0105 1 0 SAGO—Pearl, prewt 12 0 14 0 GermnCabs,inefob 126126 %& on fa te 
co — 0 3h ; 8 METALS—B.Copper £3 £8 Sago flour(best).... 9 © 10 9 BEET—German, fob 8 24 @ 3 ieee b 108 614 
Gum Benjimn. Sum. fi Eng., Tough, p.ton 76 9 7610 gH RLLAC, per ewt— - TALLOW —nee ove 09 0 9 Cape, Scoured super. 110 111 
seconds, per ewt 5/0/0 80/6 Best selected ...... 77 0 7710 Orange, nrat marks 192 6 20 9 Petersburg, tton 27 6 23 0 leece average .... 910 6 104 
O..banum, drops .. 20 0 55 0 Bheets ......-.2-++ % 0 0 0 Second, fair to fine 184 0 137 6 Australian mutton 29 6 Greasy average.... 9 74 0 & 
Sowrie |......... 25 0330 0 _ Standard & G.M.B. 7520/0 75/150 Garnet AC ........-- 189 0197 6 do beef’ .. 25 ¢ 2 6 = Niatal—Seoured .. 15 1 6 
Ipecacuanha, Rio 6 6 7 6. Iron, per ton Button,sorts,gdtofni7) 01/7 6 DOOR. 050. docgceve Greasy average.... 0 6) 0 9% 
RE eS “* 63 06: Bars Welsh Ports 6 0 6/50 “ Lowto mediim ..123 0157 6 TAPIOCA—per Ib. Crossbreds—Gra.— ; 
Musk Pod, China oz. 21 0 70 C Staffordshire Bars EB. L flake, fairtofine 9 123 0 6 Vic. goodtosupr. 1 2 1 3 
Ou, Cassi y ; | MAON ..ccrere / 19) OMTi... 266+. per e ew nd fine... 
, Cassia ....perlb 216 3 4 Lo 6150 7.0 SILK . ash pibi2 3 12 6 Pearl wt. 14 0 16 9 New Zealand fi ce id 
Aniseed *)... 4} Sheets » +--+ 7/150 85/0 | Bengal—Surdah, p i Stockhim,p.bl. 25 0 0 9 — medium i 6 11 
garages 2.8 s 7180 | Cossimbuzar ....-. 12 1412 44 TAB—St 1b. ‘ 
onememe HC A § GB SPR RR Geta GG Tate eet S88 Scenes Gath 3 
‘ n i nat ” vere 
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BRITISH FUNDS, &c. | CORPORATION BONDS. —Con. FOREIGN STOCKS, So.—Con. | | RAILWAYS.—Con. 
‘Div. Due.| ——sName. C1. Pee _ Name. 3 [Preses | oo | Set — | Name. Prices | . aes SEARES AxD Stoces. 
= oe. ‘Potter Xe set Ja a A aa . ee Ja. Jly.. 4 |P.orD.|Chilian, 1885 a86 4 £6 98 | a Name. Closng 
D “loa vel. — at Rio de Janeiro (Fed. Dist. of | * 2 98 a. Jl. 'P.orD.| Do 1886 .... 44) 98100 | rious. 
Do -.2 y - 1908 cred es 4 |Riode Janeiro( ity of) Bonds; * 1 Ja. iy. ‘RoorD. Do 1887 . ay 96 38 /10,927,301 Great Northern Pref. Con. _ 33 
Do  +./Hxehear.37 "hi ed ep al i ‘Sydney (City of) Debs. 1894) . .{1919) el 3 Ja. dW. *Mar. | Do Gold ss 6 8 | Tieeiees De Reterred oe wa aivna| 455 OF 
4 --| ee 23 a —e eeceee mae ae of), Gen. Cons. ll 94 96 “Apl Oct t. | ot. | Do 1895 vee $s % \bHSee Bo Bl anti 67 ods pd i) ie ue 
a ee ee Oe ae wails | 10! . x rea estern on, 1] 4 
Jan. July... Guar. Irish Land 23%" ix < 5 'Timaru Harbour Board Debs. nis 1914/100 2 May d is esa ‘ChineseBliver \* | 2,864,385) Highland, Ord. Con. ...... 5 524 
Qaasteriy..| 3% Local Loans Stk. 1912 99 | Wanganui ( F ao. ‘. ses nie “a | ‘Loan, 18947 | 95 96 | 3,300,000|Hull, Barnsley, &e., Shares tre af 
- 24Natl.WarLoan rd 1910 98 ld ee re lIneDec_. | .. | DoGd'Ln.’956 106 7 /18,369,652' Lancashire & Yorks. Con....109°1" 
Feb. “Ang. ./Annts. 1908 (Red Ben Tel) se 8 1 Oct 36 an} in dwes| Do Gold 1896 5 }:025 34) 3,331,980 Lond., Brighton, &c., Ord. 129 41° 
April Oct.. Canada Gov. Inter., >+ * Redeemable eee arsep | Do Gold... 44! 93s i 5,182,810) Do Pf. ¢ Df, ree. no div. \ 156 $a 
col. Riy., 1908. . - 3 | —— eran Ja. saci . |Colmbn, ex. 96 | 43 434) 3,162,810! Do Df. Luntil6Zispd Pf. f 127 “a 
April Oct. = Bonds, 1913. ig} = 103 03 6 COLONIAL & eee ‘Apl Oi £10, ‘o00ann Costa Rica At 3 §2 54 ha 305,305), Do Soa. Rights Certs... : 1112 
** y VERN RIT : 42 s ,259, on. Chatham ov. Arb.| 26317 
be aoe — 1898, ie “5s 88 wa — — 7 --— She Dee oa vanish 1804 - ee aaced. > woe com. 160 61 
. /et.. Greek Guar. ees $ : Sey ee ] 4 4 405, on a MS. 262 66 
Jan. July.. Mauritius 37 Stock...... 97 9 Prom. —" Name. P Prices | es Su ves } | OE pie. oe 4 4,446,200| Do Pref, Con, Ord, oat 107 °3 
May Nov.. Transvaal Govt. 3/% Stk. 933 ot j Brit ei L,Ins.% |) /Apl Oct .. | ear ~ Ins. Stk. 97 99 | 4,446,200 Do Def. Con. Ord. ...... 574 8 
Feb, Aug.. Turkish Gtd. 4%, 1855. ... 105 15,703 SFaG PG, Cal. te $88 90 JneDec PurlorDwg) DoStateDom4 10¢ S| 1,660°880 Lond. Tilbury, ee Cows. 1s" 46. 
April Oct.. Bank of England Stock 294 ain July B ah sianaln 4 106 8 [Apl Oct : | Do Daira .. 4 | 5,731,830) Metropolitan Cons......... 895 05 
Quarterly. . India Stock 34%, red, 1931 = 194,500\Ja. & July Ht oa anal \Ap Jy. 1. | Dee. \Greek. 1881 ..5 | $3 834) 2.440.914, Do Surplus Land Stock’. 72°77 
Do ..| Do Stock 37 a red. 1948, 97 549, -100| My. & Nov Oe. Dom! y 4 1109 ° 5° sa Ny. * | Dee. | Do 1884 ....5 58 535) 3,010,000| Metropolitan Dist. Ord. . 373 8} 
Do__..| Do Stock 24° fy ved. 1926 81 ea My.& Nov Do. Inse. Stk 4 100 2 \Apl Oct ee Ceo | Do Rentes..4 | 424 19 56,535,515 Midland, Pref. Consol Ord. 63 70 
Tne, Rec.--! Do Ripee Bapr, S4.54-5, 68 66 6.t60 000 ay. Ney Oo Han 16 4 (168 ¢ Shee, .. | Nov.| DeWCP Lan) $ | 6259788426771 Do Det Con. Ordon 724 33 
‘Feb, Aug. . Isle of Man 34/ De 8. - 98100 see a15| Sa & July, Do Inse. 1910 4 |103 5 \Ja. Jly. Pur/orDwe Do oe ui $e), 8,353,288 — — Pref... +| 8 
1 trl Pur! rDwe! Do Fdg. ’ ‘1 0 ‘ican ttnees i, 
CORPORATION STOCKS. k ra oe € be Do Des oe 3 site pee 2 ba ily. PurjorDwe| Do Rly. Loan 4 | 924 23/50,704,070 North-Eastern, ‘*Consols” 145 53 
(United Kingdom.) 82.400. Ja. & July) Do Ra. Holo 36 8° hos 5 |JneDec 4 | Dec. |Gautemala.. 4 | 344 54) 2,054,400 North London, —* “eas * 
ites oe eerotronnnniniramaeese nha 351 ry goose, & July DoIns. et 1103 5 Ja. Jly.mone).. Hun marian 983 63) "504 887) a ‘leo te 
Pres Am. | Free_of op losng 16200429 Ja. & July Do Ins., 1 | $8100 | 2.383 63C South, Kost ord 3 94 
we Daa rms omg Ay Se Do tna: Io By #9 ar a dx... [Ant Hari § |B aS BERS Suh Her OR 
27,704,600 Metrop. Water Bd..B,1934 8 | wai a 804,400 Av. & Oct. ‘ape 17, das «. aes .oe ly. *° | pee | betas | 3,846,390, Do Df until6 cis pd. Pis | 565 7 
1.ee-003| Do By Stack 2. 3|'Se’or" | Sreioodne. & Dee! Do 1881, 2... of | || prema. Rail. § 100, 2 | 6.192:500 Taff Vale «Stock -| 805 15 
Test 858, Bo thee, aaa ale | eo 8s | Sse300 Ine. & Deo Do T9723 2. 4 1013 $jJneDec .. | .. Japan... 5 2014 2 | 540,000 Waterloo & City, Ord. Stk.! 94 97° 
° FF FgVOR,000) B70 25/4, 1919-49 .....2-s a 9! « “* 9° = 
0250. fp anson County, 1920 .. 2 80 81 [2-109,181|Jne. & Dec Do Ise 1983 & Hel 3 3 aoe me i a a | | 325) Lsums Luasup av Sranp Rawzats. 
$18,500 (Corp, of London Debs... 100 2 |9,997,566|Ap. & Oct. DoCons. Ins. ‘ 1g Ir rae ee | pqberies -- 108, 2: "Name. Leasing Cos. 01 Pres 
1,642,900) “Deb. Stock, 1827-7 . | £4 66 intnaptalReb-k Aus) Do Mio $41 Sen qsie aie. |<. | Dosudier’s 4f| 70 781| Birkenhead... L&NWA&GW 120 22 
wa eoe| babs Stock: maeasse s1103 °§ |(orect00 Feb. Aus Ceylon Tnecbd & hi 13 “apt Oct 4 Sept. |Mex-Int.Cons | |. ha i = 
1,000,000) Belfast, 1935 ............ “4 ’ ot 5 | §1 EE CRs 56s cn ekel, Ee seenced 
pese.o00 £00) Birsatughem, aioe oe 3 ce , en Bs kane! Pooh ome mer < | 4 [108 10 08 10 | | Qrte! Pur! orDwe| Dike Cons. 5 19 not 34)Nottm, &Gr aa. R.&C. Gt, Northn.127 19 
1,550,600 De AO ac snnpethinaee 24 75 80 "346,700 Ja. & July Manitoba 1910 5 [102 § aly. \Niergua., 1886 4 | &0 aa anieemenn ieeneee. 
"931,050 Blackburn Red. 1930 | 3'| &8 90 | aeo'so0 Feb. & Aug Maurits. In.1937 4/109 21 May v Pur jorDwg/Norwegian .. - 3 | 88 86 : Peete. 
2,952,596| Bradford, 1945 "1 35/202 4 | 758'700 Mar. & Sep Natal 1919... 45/105 7 |Fb.Aug PurlorDwg| Do 1888 ey An 3. Ev ee neapeee Closng 
600,000 Bradford, 1954 ."""".°"" 3°90 92 | 303/382 My. & Nov. Do Cons. Inse 4 HOSE jap ne “ |Des'ecl Pewee 5M ea | 2 | __Name. x Prices. 
1,468,407 Brighton Cor, a Wa 3 Deets AV. . Do mati t0G i Sly. Purlor Dwg) 'Portuguese . . 1 | 692 0$) 1, 220,031| Barry _ 3 Lee 
37198200 (Cardiff Bteck: Saaarseeess 3y103 5 (2°178'800Ja, & July Nwfdind, 1941 1 93 96 MarSepnone| .. | Russian, 1822 5 \10] 6 346,673| Brecon & Merthyr e i107 
375,000/Cheltenham, 1971 °°... 3") 87 89 | '320,000 Ja. & July, Do In. 1913-38 4 103 6 ae Vv 1g | preh’s| Do 1869 5-5, 3 | €7 70 | £56,486] Do i105 
aD ee ee .. 3) a een pe Seer ee. she s}e |” | | Bondel 8 | a 43} 1,833,300(Onrdift ooo 3 | 
£00'000 «aha: go v 1908-40". ws 21| 79 81 |9,686,300Ja. & July Do Inscribed 4 |107 3 | rtrly. .. | Jan. | Do doIE 2.4 | 835 43) 44,440/East Lond., 2nd chg. A 4 108 z 
614,288 fastines, 1915-54-72... $'| 88 90 16500000 Ap. & Oct. Do Inscribed 3 93 $9 \Sreriy, ae | Jan. | DoIll...... ‘| 8 4 | FBSSe0 rant Wigs an. 0. Se 
nag Herel p40. 3 2h (ign Nhe ep i Taner 3 eases. 2 | Bok Raid |B | TASARS war Beige ann. 1 
ae Laci Crys Bink, i 21 77 79 266,300/Ja. & July N. Zeaind. 1914 5 [108 10 Gren... es ) ee Dotranceen > | | 2 . Pa c07 Glasgow & 8 West ease ue s 
10001 | Do CO coos BLS | ony | pe Lene... § 2 Gel” | dene] Ge Being 17,726,868\Great Eastern .......... 4 {121 23 
1,256,908) Leicester, 1954 « - $4102 4 {29150302 My. & 3 Nos Do Inse, Stk. 4 106 067 Apl Oct. | June | Do Dvinsk & | oo |e eee Radek Ne 3 165 9 
se 190 Manchester ede 1941 98 86 eae %Oce! Do. dois 3 851 7H Qrtrly.| .. | Dec. |San Luis ....6 [102 4 | 12.658, 479)Grent Western. ......... sulise 4 
Steg ieeeeth as MASH | Smee Mon athn Uren Ly me | Aa rennet S| Seg Bec MI 
ew , rec St ee ee es Re z O veccececercersserees } 
184,660' Do Irredeemable iat 34/107 9 | 359,660Ja. & July’ Do ise ee oun’ ‘ ae ~~ a. wei nat, oa eae 914 "487|Lancashire pense sek 3'| 33 95 
“2,946,723, Nottingham Corp. 8tk.. 3 | 91.95 | 351,900 Ja. & wu 0 1912...... 103 5 (Fb. Aug. |PorD,| Do 1888 ....3'| 8 87 | 814,000\London & Blackwall. ... 44/125 27 
1,075,070 Plymouth Red. 1942 .... 3 | 89 €2 | 654,000Ja. & uly! ak this. 1088 § 103 5 ‘ 1Octi -. |PlorD'| Do Con. 18943 | 96 92 | 1,305,239 London, Brighton, &... 4 {121 23 
569,000 Portsmouth Corp. 1927: ; 34/100 £ | 520,000’ Mar. as piDo — . 3 | 86 88 IFEAw ‘wel 1920 | Do (1900) 47, } §,303,470| Do Perpetual ........ 44/136 38 
486,710) Reading Corp. Stock.... 34/105 7 |1,897,820/Ap. & ¢ ol Do ins han ih Aug) | till10then3s 100 2) 5,522,670'Lond., Chat., &e. a “Arb. 44/150 32 
308,555) \Southampton Cor. 1915-45 23) 82 84 _— 400 Ja. & July, Oses o an hee 5 ws Oct! 4 | *Suly (Turkish, 189 969,674 DoB..... * ghil26 28 
WENT Gor aoe Stock’ "22 34:10 6 [2,927,900Ja. & Tuly, Doin 1818. 4 1c3 6 | | Egyp. Trbte 4 {103 |, pt Ag a 
:450| West Ham, 1929 -,."7 34/88 9¢ {7'9801000 Ja, & July! Do Ans, 1024 4 (103 7 |ApLOct, 1. |*Jule | Do Dus, ET, 35) 0: 2 [38,898,096] Lond. & N..West - 3) 97 38 
150, [ees am, TIED ......-- | $0 82 |81616,034 Ja. & July DoIns.1924-30 34) 93100 Maisenl ts | Aug. | Do Priority 4 | 981C3 | 1,110,432|Lond. & 8.-West, A’... + | os oe 
Mp3, 0901 Wigan Corp. red. i "182 adi’ 3 | 87 89 [2.000.000 Ja. & July, Do doors St| golor \anaiy, | A™® | Do amtia0e) & | 82 97 |15,105.81|, Do Consolidated. ..... 3 | 8 ¥ 
: i102 4 (4/274 : .. | _.. | Do Unified 4 | 90 0 sondon, ’ .* 
ans: Sane oer oy tas : ("396,600 a. ey sth. ‘Australla, : | oa Qrtrly | Oct. \Uraguay Bas, 3 724 ial S297 Metropolitan eeeseeens 3 3 
eet ne Dew. | 240,000 4a. & July! Do T0il-ig26.. § (108 12 ee ' Pur chase |Venezuela N. N. °4| 1 211'625| Metropolitan Dist. "s..: 6 (185 56 
B41 200 Leeds, Debs, iif vt: Bios x0 6,§86,700 Ja. & July Do 1907. -1916.. 4 4 ji: 3 Cons. Debt. 3 14960}, are Relate nartersesesensseees 24| 78 8 
1,066,544) | D0 1927 oi eereeers . P83 S eae © her Bere aee ss it * The drawings are yearly in the case /|15,617,526|North British .......... 3 | 92 94 
yea’ 6 Lcester, 16 oe SN 4 138 50 eez2 sola & Oct Dota eee Hos 3 of stocks to which asteriake are — 25,148,030 ae steeeeeees sus S 
. e Pr aahanes asses 517 800\a, ‘ 1 } In almost all other cases where there are North London.......... 4 
3,568, Poe cenbansiied 3 | 89 3 ase 500(d.. July Do do 191638 3° oD 69 | drawings they are half-yearly. | 2, 748, 990 Berth Biaterd. ones : Les is 
i oo See 4 __ (2,760,100 Ja. & Jaly Do after 1916 3 | 87 % + No interest has been paid on the Costa | 1,456, 085 South- Eastern Perpet .. 4 |118 20 
omens [2 925,760). md Tosmants, 0-40 $1 96100 10) | Rica debt since Oct., 1901, and b i | 4,342,440] Do = do ....... seers 5 fas 80 
(5,456,500) Ja. uly, DoIns.1920-4 i he last arrangement the bond- | “yg0'Ssel Do de 1104 
CORPORATION BONDS. 1,000,000 Ja. & July DoIns.1920-40 4 |106 8 | Saline seven to arrangunans | vosition | ere y ie palatine sees 3 96 92 
(Colonial and Foreign.) 422,593 Mar. & Sep Trinidad = 4101 3 | | and are now entitled to interest at the aan 
ine ams re , ¥ iClosng | — & July|V ee | ‘81 41101 2 rate of 5 per cent. GUARANTEED SHARES AND STOCKS. 
=) Name. | ne tae | saan aicinciceoes tecnica peng stinbaibilaapetind / 
~ _&% |Prices. |_ 567,100 Ap. & Oct. Do Ln.’ 823. 4 {too 2 2,131,104\Caledonian Cons. Guar. 4 12] 23 
4 (Alexandria (C_of) Sterl.4% Bads.,_* 1045 54 rere so ne , = : ites ; FOREIGN STOCKS, BONDS, Bc, |? 2'325 ,000 Forth MOD icias noes 4 - ” 
oan ory 1854| 4g 10. |81000,000 Ap. & Oct., Do Inse. Stk, 4 {102 4 | (Coupons payable abroad.) | erences West, Gta”. & 119 21 
§ Auckland Har. BA.5%, Debs.) 917 102 4 (Soon ooo! se Sean po e. of § . 4) Divs. 43| Next; Name. i yy Closng| 1,066,08%Great Central 1st Pref.. 4 _ 
5 Do5% MR ect awcak ccued 1935)168 12 7000 000 Je, & July Do 1923 31 gah 3 04 Due. | Bex Draw. Prices. 1,797,4 Do Rent Charge...... ; i a6 
4 |Bloemfontein(C.of)4% Ins. Stk. /1954) 9810 '9'107°000! _ & July| rn a aha 4 hs yo a .. | Dwgs. \Ar entineNatl, Nl 478,031/Gt. Eastern pene, ORE : 4] i 
4 |Bombay (City of), Imp. Trust} | "993'353!Ja, & July\Wen. Aust. Ins 4 110? 9 ed. "B" | 444 53) 4,966,596] Do Consolid aia’ 6 ao 
> areas ASOT? a6 (1,876,000 Ap. & Oct. Do doi93i 4 ict 3 \Ja. diy... | .. Aust.Silveritt "s/i0e* 2 | 31435:740Gt. Northern Porp. Gta. ¢ 190 
4} B. Ayres (City of), Bonds ....| * | 92 95 Fee sola, & Nov. Do do 1915-35 35| 965 " Ma Pe i. | Do Paper ..5 | 98200 7,610,878\Gt. Western poet one 2 isi &3 
4 |Cape Town (©. of), Ins. Stk... .'19531102 4 '3,750,000| My. & Nov Do1915-35 3"! gee? Ap aa” | 1 eee at | 98ico 17,908,062 Do Consolidate G su 
¢ [Cape Town Suburbs, Muncipl| | IT'To0-000|dir6. & Dee! Do 181636. 3 8 87 \Ja. diy... | Dutch Cts. ex. | | Seen Aaa ee cee a, 
Waterworks Ins. 8 yt 100 2 l2 "500,0003a, & J ty! Do 1927 3! 7 85 | | | naders 0 rr. 79 } 1,955,860) London, Brighton, 7 "5 143 50 
é |Christchurch (City aoa Dis.) 926)122 5 & uly! Do 1927...... | Ortety. | ber ne Rntes 3 06 | Cons. Guaransece “3 122 24 
Riiehamitie a 0d Fiat 3 FOREIGN STOCKS, BONDS, &e./Qrirly.| 2 | 3 | Do do 3 a7 98 15,100,406) London & H.-W Gla: § oS 
‘openhagen (City of) ........) 874 & n . 
™ Bo % nde er tor Pepe | * |e: 3 (Coupons payable in London.) eae ie rune. ame or S| 350000 Met, Distrit, Midland —_— 
4 0 Bonds of 1901 .......... es gyrase sneaiinanctnpmanneetnanaate vo 7 } 2575 1043 5 nt Charge........ ha 
6 |Dunedin (C. of) 5% Cons. Bas./1906/100 2 | Divs. | 2. — Name. Closng| ie By a id — ‘Orn. 34 Setcn'| 1,250,000! Do Perpetua oer weave 24 . - 
4 |Durban (Boro’ of) Ins. Stk. 19)51-3)100 2 | Due. ae Draw.,  """"  % Prices.) Apl Oct) 2. .. | Dol891 ....3 | 86 88 317,944,721) Midland Guar. ret. -- HD 
4 Rast London Corp Ins. Stk./1954) 99162 \Jn. Dec) — = Nov. |Argntne. ~. (Qhe Qrtrly.) 22) i. (U.8.End. ,1907 104 9 | 7,623,775|North Brit. Con. Lien .. 3 38 20 
4 \Greymth (N.Z.) Har. Bd. Gtd. 1925/1002 | =§ | an, '81.. 6 | 99101 Qrtrly. | 2: oc 4 134 39 | 21444,129| Do Con. No. 1 “Guar” 4 1b 2 
Ha Hhannesdarg = eniicd avr. > ort | | ope Do 1864. 5 0c Wife. ab = | IS | wingiaiinitaal 2/951 100! At OS ee Beatford, £20 paid 5 | 29 3) 
4 |Johannesburg Mun. Inscribe . Cc. oO } | 1 1 0 7 
Cs a acelle 1933-4] o7gses "| BS | Ext. Gv, “atl i hag 9) —___!___ ae “| 40,000 |8.-East(Rd Ans) sin ul aie 
6 He thelton (NZ .) ecbont he /1929)118 2. |MarSep cath | Sept. i old 43) 9 97 | { RAILWAYS. - 984,300! Do Consolidated : me 
. etbourne & Met. Bd. of ail j1921)100 2 geo SS pee. | Dostri Bas. 4 i 9 97 OnpiNaRy SHARES AND STOCKS. Prange ued ish 
4 Melbourne (City of), Deben-| Qrtrly.| & = |P.crD.| DoExtrniLn 35 793 03 - rene IVIDENDS CONTI? 
Sikass Rea coe 1915-/20- al 100 & (Ja. Jly.| $3) June | Do 1886-7 ..5 105 34 Pres Am. _-Name. Closng OF BACH i SEPARATE deswach e 
6 Melbourne Harb. Trust ed at a2 |P.orD. Funds aan ‘: bess : si sie are aa —aa 7 er r Lo es 
KS evecavesessents 3 ase cecsescceserececees " ; 
Do do do. ..191)s-21)101 3 \Ja. Jly.! .. ‘< Rly. Guar.Res 4 | 91 ai) 952,150 Do Pref. Ord. J 2006008 [203 6 | $98,760 Barry First ....---+++- é 4 (115 17 
3 Melbourne Trams. Trust, | Apr Oct Do 1899 4) 8s 9% 952,150, Do Def. Ord. ............ {96 $5 | 1,080,000! Do... ..--.. +4 $a ie 2 
A etiiexshacseanial I9ijs-telice 6 [AprOct| ©. | *” | Do Law’. 655 4 | 882 94! 5,787,827 Caledoniar (Ordinary senea’ ne § 3,579,835 Catedsnian, Pref. No. 3 ote 17 
5 | Mexico (C. of) & % Sterl. Loan} * |101 : dae Jly.| Suispd Bere 12,672,070, Do Pref. Con. Ord. ...... 78k eH) 2,946,341 e% ©. B...0+++ 0000+ $ | te it 
Montevideo (City of) Red. Bds. . - | 988.5 S'pl & Ds . 5 10ls 2iz.ere 070) x os =. _, bane 40. i. Lee Do 1884 rere og us 1s 
wpe 4 stg. Cons. Deb, Sti |1932}105 * | (aren. Piloan 879. 44, 9 98 7 S00 O00|Cardif Pret, Ora ~......./98-102"| 1,088,648) Do Convertiile eo TUR SG 
5 Napier Harbour Bonds ...... 1920/1107 9 lJneDec =s Do '83 Loan ‘i 9 92 | 1,953,208 Central London Ora. Btock 93 35 Lear po bret Stock A... Pia a 4|105 7 
6 |New Plymouth Harb, Bd.....1909)100 2 Apr Oct s"~ {| Do 1888 .... 43) 91 95 | 1,330,000|City and South London....| 4? 49 | , 350) 60/Glasgow and 8.-West. .. 4 /115 17 
6 |Otago Harbour Board, 1881. -'1921/114 16 [Apr Oct => || Do Bds, °89 4 | 87: 73) 3,240,799 Kast London Cons. ........ | 53 @4) 1,892,1 nee OW fF No. 2 ** 4 {114 16 
5 | Do Debentures '1921/105 8 |MarSep =3 || DoW.ofMinas | 2'642000! Furness, Con. Ord. |... ... | 64 €6 | 1,555,941) Do Pref. No. ri...” 4 (108 10 
5 | DoCon, Bonds ...........-/1934/106 8 | || Railway .. 5 | 974 85) 6,007,020 Glagow ‘& 8. W. Pref. Ord. | 65 66 1,200,000 Greet Conerel, P ee i x 
Seomnvesants ,... 5 | 989 2 } 6,097,020 worse cs ec eee] GL "Tan Seaport 6 
3 Quebee (Cit of) Cons. “Reg.| wd: my oor ee es De Funding § 103° 5 | {834300 Great Cer Central Pref. Ord. ..| 38% 82) 1,080,000) Do 1874 «...--+ +--+ ++" 5 13% 
heal Kite poas ina dex] | ESBS -: | Boe: | eee fo pS.S@e Great Raster Orit <727727| Ba 8 | No0100| Do Convertible, i878 § 15) 3 
Water Board, Ins. Stk., jJa. Jly.| .. ov. rea’ rm } dweoe 1881 \ 
i aa Orestes ter: 11986 100 po Bonds .... 6 101 2 | 1,063,654Great North of Scotland’ .‘| 72°76 aa 
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FERENCE SHARES AND STOCKS, WITH | 
ee CONTINGENT OX Tae Prorits AMERICAN SHARES AND Bonpe AMERICAN STOCKs—Con. Forgies Rattwars—C 
OF BACH SEPARATE YEAR. ——___-— si | Peame) Name re [PS 
cainoiamagiaeees ie Rea C . ~ AM.) | ‘Clo 
Prevent | ane Goss Atom, Mame, ESSE 8 since om be mathe eet eds 
Aneont <7 Prices | 2 a5 _eg Frio omen Fen. Con. Eq. Trust ‘ ‘1914100 § | ses 
797, ‘ons. Mort. .. 4/ | idland Uruguay (L.) ..; 22 24 
1,560, 000/Grreat Central Prof., 1889 4 9 97 67,607 Alabama G. 5. A. 6%Prf.| iG | 7” ee Pennsyl. Co. lst. Mt. ‘y 19er iit is | 1,179,462) 1 100! Do Debenture on 93 % 
2,230,000 4) 186,600 Do B Ordinary. 15,998,000 De irardTrst. G. 3 191699 103 | 277,500/100, Mogyana (Brazil) Deb. 
3,100, 805,200, Atlan. 1st Leased tiscal ° | 9,363,000 Phil. & Read. Ext. | i i BS I a denetieke tah pes 2 
11,866, | Rental Trust Stock) .. (105 ¢ * ine ee 4 |1947 105 9. |1,691,500|100| Moscow-Jaroslaw, gtd 5%| 36 % 
1'365, i e 3 | 18,786,000 Pitts. Cin. &&.G. Bas. PA 1942 112 16 | 2,909,000 109| Mecow- Windau- Rybinsk 
500, Do 1 1898 sic ueanen dun a2 x00 2 | 102000000 Atchison, Topeka, &c.'100 134 8 66,232,000 Reading Co. & Phil. ~| i ol eee 82 85 
12'819,520/Gt. Northern = pores Prf. 41:7 19 |114199530|_ Do Pref. ............, 100 {106 ?* | and Reading Gid. | | 21,437! 20] Namur & Liege By the 
11,849,487|Gt. Western Con. Pref. 5 150 52 |124262000!Baltimore and Ohio .. 100 115316 | Bonds, 1997 ...... 4 1997 108 6 | onal . 14f. p.an. | eign 123 3% 
28,400,90¢/ Lane. & York. Con. Pref. 3 | 88 9¢ [59,363,900 Do 4% Prf. Stock... . 100 |98 .00 |98:997,000 St. Louis & 8. Fran. 4 {1951 91 93 | ..8.039! 20| Dog. 6% pref. | Govmt.| 28 29 
6,190,315|L., B. & 8. C. Con. Pref. 5/144 46 |62.793,700 Chesapeake and Ohio,100 | 55. 53 |20,000,000 ‘St Louis&S W.1stMt 4 |198997 101 | 120,007} 10) Nitrate Railways, Lie 15g 
2,882, ‘bo. ont Consolidated 5 |143 45 |29,921,000/Chic. Great Western . -| 1090 214 $5,000,000 'St. Louis Bdg.1stMt 7 1929140 § | $5:593) 10} Do Preferred Con. 1 
7,727,365 Lond., Chat. & Dov - Arb. 44|101 3 |11,372\400' Do Preferred “A” - 77 80 |19,833,000/8t. Paul, Minn., and 55,593; 10] Do Deferred Con...... 
Do 2nd Preference. . 67 69 {27,577,000 Do 4% Debenture.. 90 92 Mani. Cons. Mort. 44) 1983 115 20 |1,295,800;100}_ Do ist Mort. Bonds, hes 8 
080,620, London & N.-Western.. 4 120 22 {58,183,900 Chic. Mil. and St. Paul) 100 183 84 18,900,000 San Antonio & Aran. 40,000} 10|N.-E. of Uruguay,L., Ord.| 1 
8,944,991 London & 8.-Western .. 4 119 21 |48,374,400' Do?” Preferred .... 100 |3S0 200 i sanadenony 4 [1943 92 96 | ,40,000) 10) Do? Pref... 2... 
1,999, 836 Do do 188........ 4 j1'9 21 jl 243.700 Cleve. & Pittsbg. Gtd.7%| 50 | 90 94 |28,818,500 Southern Pacific... . 4 }1949' 96 8 | 585,640)100,N.-W. of Uru may, 6%) * 
6121.1 35 catutuiehaedl saneace 104 38,000,000 Den.& Rio Gnd.Cm. Stk. 1100 35 54 |21,546,000| Sth. Pacific ofCal.1st | Ist pref., &c. ........ 28 
1,204,100 London, Tilbury, &. : 4 115 18 |44,345.800, Do 5% Preference. . -,100 90 3 | Cons. Mort. 6 (190/5-37/105 10 {| 293,081|100 5%, 2nd Preference! 12 14 
3'611,558| Metropolitan Pref...... {100 2 |11237890C'Erie Railroad ........| .. 354 & 7 pd ,000|Sonthrn. Rly. 1stCon § |1994'122 25 |, 398.000|100| Do 6/Deb. Stock, &e. mm 2 
1,110, 715) TO 1B BPO goo... ccccess 199 101 |47,892,40C Do lst Pref. ......../ .. | 82g 3g} 7,000,000) Torm. Rd. Assn.of8t. | 2,896,436} 20)Northern of France, 3% 
1,249,768 Do Convertible Pref.. 34/102 4 |16,000,000, Do 2nd. Pref......... |. | 755 65 Louis 50-yr. 1st Mt. 44/1939112 16 | 44,597) 20/Ottoman(Smyr. to Aidin) 1 3 
962,649 Met. District Ex. Pf. °: 5 | 86 90 |95,040,000; linole Central........ '100 |181425 |22,059,000/ Texas & Pacific ist 1,668,910}100} Dos ‘Ast Deb. Stk, Red. (98 100 
637,351| Do Assented Ex. Pf.. || 70 75 10,000,000| Do 4% Lsd. Line Stk. 100 |106 11 Mo . ima aber § |2000!120 25 |1,241,970/100; _DeS%2nd Do ........|108 6 
64,278,668, Midland Perp. Pref..... 24' 75 77 |60,000,000! Louisv ille & Nashville,100 {1544 54 | 100000000! Union Pacific1stRid |3,174,780/1001\0ttoman of Anatolia, 
3,850,198) North Brit. Con. No. 2.. 4 |115 17 |47,844,100' Mexican Central, L. .. 100 2 5 | & Lnd. Grant Bds. 4 |1947'108 10 | Red. 5% .....+2---03] 
2,422, Do E. and G. Pref... 44/128 30 {56,100,300 Missouri, Kan. & Texas 100 | 375 2 {37,257,000 DolstLienCon. a9 6-11/139 41 | 7,239,560) 100|Ottoman, ‘Bmyrna, and 
418,505, Do Conv. Pref. 1874 . -§ |139 4 }30,063,600) National of Mexico.Pf.'100 | 37 9 "21 | West Shore Guar. aa 108 13 } Cassaba Rly. & Ext. «| 96 99 
889, Do Irred. Pref. 1875 .. 44/128 30 | 132250000 N. York Cen. Div. may 11,618,000) Wheeling& LakeEric 4 90 94 | ,75,000} 10/Rio Claro 8. Pavlo...... ‘ 2 6 
604,888} Do Conv. Pref. 1015 |. 45/128 36 in London 4s 14d .. 100 {1534 44 | 600,000|100] Do 5% Deb. Stock"... ./123 25 
605.728} Do Conv. Pf. Stk. 1879 é 138 = 58,113,982 New York, Ont., &e. 100 54 st £ Stertine Bonps, &c. 38,870! 10/Royal Sardinian ........ | 149 
863,520} Do Do .............. 66,000,000; Norfulk & Westn. Com. 100 | 8637 134,000 Alabama Gt. Sthrn. 6 190619 4 | 58,505) 10} Do Preference ........ | 1541 
906,795, Do Con. Pref., 1890. . $133 28 25 {23,000,000 Do Adjust. Pref., 4% 100 | 94 6 | 526,000) Do Gen. Mort... 5 |1927|104 6 | $4,079) 20} DoA3% .............. | 14:15 
1,251,357, Do Con. Aug. 892 | | (123 26 |$88000000 Northern Pacific ...... 1100 } ..... 748,850) Ala.,N.O.Tex.&e.Db  /1940/111 13 |, .35:2 OE TOO MRE. ase oaronceiteh 1415 
13,61 1,623! North- Eastern, Pref... 4 (119 2: {301482000 Pennsylvania ......../ 50 | 712 24} 1,048,390; Do 2na Debens... /1940'106 g (1811, 100!Royal Trans-African 1s 
700,000|N. London 44 % (max. 5) 5 12? 29 |19,714,286' Pitta, . Wayne& Chic. | 1,791,400) Allegheny Val.Guar. 1910}113 8 i | ort. Bonds, 5% $2 96 
250,000) Do 1875 ...........+.. 44/123 25 Gtd. by Penns. [100 185 90 | 805,200) Atlanticlst Lesd. Ln. | | 242,800/100 Salvador Prior Ln. Db.5%)10: 3 
3,043,333|N. Staffordshire Cons... 3 | 87 89 {70,000,000 R mt, &ec., Tom... 705 1 Rt. Trst.,4/,.Mt.Db 4 {101 3 ls 659,100/100) | Do Mort. Debs. 5% ....| 9% 5 
993,090 Bhymney OP 4/114 16 |2&000,000 Do lst Pref.......... 20 $7°4$ } 1,053,200! IinoisCen. Bonds... 34) 1960,10¢ 2 |5,000, +000) 100) ‘San Paulo (Braz.) L. ... .|204 7 
2,172,580/8 tern Con. Pref. 126 28 |42,000,000' Do 2nd Pref. :| 50 | 50.62 | | 500,000) Do Ist Mort....... & [2861/06 1106 10 750,000}100, Do 54% Debenture Stk.}132 33 
2,640,820) Do Preference........ 114° 43 188,937,900 Rock Island ..........| .. 253 64 | 1,200,000|Mexican Int. Rird. 44 olite 3 728,196) 20 South Austrian.......... , 
7875, Do Vest. Comps’. sii « 4/113 15 2.490.000 St: Lou. Ba Si Bit 100 134 39 2,781,600 Pen Pennsylv. Gen. Mit. 6, 6 sig 102 11 sH22se 2 Do Obiig, Red. 3° .--| z 
‘aff Vale Pref. Stock .. 4 116 18 oO ne tk. 1 vons. Mo | , ries . 
& 130 35 #4 999,000 PHIL & Erie Gen. Mt. 6 ols is 3% i, .578,195| 20'S. Italian Oblig. Red. 3% 2 


1,250,000 Tunnel Rail. of 8.Louis 100 

































a = | 197849200'Southern Pacifi 100 | 69376 1,399,800, Pall, a Read. G 110,000} §)Taltal, L., Ordina 
& Inpran Raiwars. — % 119200000 $n thiern Railway ....100 st + of ied ovolae. g ond, Mortgage 6 [1911110 13 Fe taro United of —! favanaigis 19 ¥ 
“7,500,000; A ’ ~. 3} 90 93 |50,000,000' Do Prfd. ............ 100 5 aul, Minn., and : sol. Irr > 
1,500,008 foe Renee La aid” 3 | - e. 108772900! ‘Union Pacific Gom... 100 199440 Mani Mtg. Scrip 4 1940'104 6 241, 006) 20\W. of France Obg. Rd.37, 184188 
2,750,000)Bengal & & N.-West, Ltd. 150 53 (99,562,100 Do Pref ........+++- 100 |9941004 —— a + 000,000) 100, Wstn. of Buenos Agree 
000}Bengal Dooars, ; ee ; 90 92 aoe = Wabesh, fe.» p ID nes a 2 : Se ee a Mort. Bonds 5% . .. 11115 17° 
3,000°000 Bengal Nagpur, L., Gtd. | ’ 0 Preference ...... & j 
13500 pat ti surplus prot 102 26,500,000 Do“ B” Deb. Certs..| .. | 77 9 ee Fenesss Raswave. — BANKS AND DISCOUNT cos. 
2,000,000 Burma, Limited........ {109 12 Ds. % Red or No. lz | a [priest ishrs. |Di¥| Name. ‘| Bhr| Pa.| Clsms 
800,000 Delhi Umbatla and K. 144 7 aaah ct oth 1 Mt ee ee ee a ee ee eS Ee 
300,000] Do Deb. .............. 4/104 6 eghan alley | Anto | 80,000, 6 |African Bkg.Cor., 10) 5 
41,914|Bastern Bengai A’Ann.9/10\ 21. 2 ort....... 4 1942/1048 1.768.960 1 Ae ete nil) & Bolivizig 22 |50: bo 64{Anglo-Austrian ..1208(t sae’ 
74,336] Do B” Annuities. ... s 254 0o 148155000 Atchsn, Top.,8an Fe "750,000 100] Argntne. G. Wt.Ord.Stk. | 29,970 8 Anglo-Calfor. L, 20 | 10 /16 18 
348, Do Debenture Stock. . 4 |1 Gen. Mrt, Certs. 2 1995/1057 | 959'000!100 Hos Cum. Vt. Ord Stk. }125 ; 1300,000' 124'Anglo-Egyptn., L 15 s 123 
122,506/E. Indian Ann. A 1953 9/4 tS cf 26,616,000 Do 100-yr. Adjust. 4 ¢ Gow 97 99 }y 675'517 1 Do 4% Deb. Stock 105 7 60,000 74 Anglo-Forei 7 9 
ot Do Annuity B........ oi 244 Ss 3,925,000 Atlantic and Dan.. et $6 99 |1°790'000/100} Do 2nd Deb. Stock... 99 101 160,000 12° Bank of Africa, t 182 Hi 12 
+456, Do Def. Ann. Cap.G 72, 798,000 Balt. and Ohio Prior ' 50'000| Bilbao R. & Cant. RL, L 748 40,000 ° Bk. of Austriasia 40 | 40 {914 
4%+k surp. pate (128 31 | _ Lien Bonds ..... 341925/98 100 | ooq'sgai j| Bolivar 5% Pref. 13 | 20,000 'B.ofB.N. America 60 | 50 '70 71 
ies Do Class D.........006 1140 43 {70,963,000 Bote ree. Bds. 1948/1057 11,250} 20| Brazil Great Southern ..| 63 75| 15,000 $ 'B.ofBrit.W.Afrea) 10 | 4 | 5 
Do Errad. Deb; ile 44 135 37 43,590,000 Do Sth. West. Div. 541925) 94 94 96 } 300,000 | ‘o Ext. Shares . 2/2) 40/000 16 |Bank of Egypt ..| 25 | 124 tt at 
500,000] DoNew Deb. Stk. Red. 3'| 92 94 |20,000,000 Do Pitts. Lame iete & 1941/101 3 | j9990000'106/B. Ayres Gt. Southn., L ; | 12555 6 |Bk. of Mauritins 10 1512 
£'575,000/G. Indian Peninel Gta.» | *14000000 Can. Sthrn., Ist Mt. 5 1908/1015 | {O° Qoiiool Do Preferenes. hn., L)137 “8 | 22565 6 OM Ns Wales! 2 | 20 leat 
38,676,000 Cen. of N.J.,Gn. Mt. 5 1987)135 40 . e Deb, oc. 5% 8 "958 o iB of N. | ealenal 6% 7 7 


3% + 1-20 sur. prft. 111 14 | Do4 48, 
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December 2, 1905. ] 


Continued from page 1953. 


Lake Superior very scarce and nominal at about i 
influenced mainly by further strength cabled in Cs 
tions, exhibited a hardening tendency until Wednesday, while 
irregular, with January-February dates being in brisk demand 
during the middle of the week. Spot Straits fluctuated up to 
£156 2s 6d, and forward to £155 15s, further advancing on Thurs- 
ay to £157 cash, and £156 5s forward registered. The results of 
Banca sale averaged a level equal to {160 per ton laid down in 
Holland ; Mount Bischoff, £157 ros to hess. The price of lead has 
been driven up, £16 7s to £16 ros for English and foreign; 
£16 58 paid for prompt. Spelter maintained ordinary brands : 
December, £28 12s 6d to £28 15s; January, £28 7s 6d. Antimony 
£52 to £53 perton. Iron irregular and easier. 

OILS.—Linseed quiet and rather easier. London, spot, pi 
£17 ros; barrels, £17 12s 6d; January-April, {17 12s Ga ‘Tose 

ull and weaker. Ordinary brown, on spot, naked, £22 5s; barrels, 
{23 58. Ravison, naked, spot, {21 15s, and forward, {21 ros. 
Cotton quiet. London, spot, crude, £15; forward, {15 5s. Refined. 
£16 15s to £18, as to make and package. Petroleum unaltered. 
American, 7$d to 73d; water-white, 9d to 94d; Russian, 63d to 71d; 
Roumanian, 63d per gallon on the spot. Cocoanut oil quiet. 
Ceylon, £28 10s; afloat, £26 5s; December-January, £26 12s 6d, 
c.i.f. Cochin, spot, £34; December-February, £31, c.i.f. Palm 
oil, Lagos, on spot, £29. Olive oil, Spanish, £41; Mogador and 
Levant, £37 to £38. Fish oils: Crude sperm, £30; Newfoundland 
cod, {19 to £19 10s; bottlenose, £28 ros ; whale, {14 to £15; seal, 
pale, £14 to £15 per ton. 

TURPENTINE agair easier. American spirit, on spot, sellers, at 
448 3d; December, 44s 3d; and January-April, 45s 3d per cwt. 
Stocks at public wharves, week ending November 25, 1904, 20,445 
barrels; landing, nil; on passage, 2,600 barrels; total visible 
London supply, 23,045 barrels ; delivered during the above period, 
1,447 barrels; delivered since January rst, 61,340 barrels. 

ROSIN heavily declined in all positions. Common strained, on 
spot, 8s 6d; and to arrive, 8s per cwt. 

PETROLEUM.—American, 74d to : -whi sd; 
sondan ane 7h 74d; water-white, 9d to 94d; 

LINSEED.—The market during the week exhibited a quiet tone, 
but values showed no particular change. London: Calcutta, spot, 
40s ; November-December, 39s 6d; April-June, 37s 6d. Hull: La 
Plata, spot, 37s 9d ; December-January, 37s 3d ; January-February, 
37s. To the Continent: Calcutta, October, 40s 3d; Bombay, 
October-November, 4cs 9d ; La Plata, November-December, 38s 9d. 
Quantity afloat from the East Indies, including cable advices, 
166,000 qrs, against 207,000 qrs in 1904, and 249,000 qrs in 1903. 

RAPESEED quiet, and in some cases easier. Brown Cawnpore, 
November-December, old terms, 40s 3d; Ferozepore, ditto, 40s ; 
yellow Cawnpore, 42s 6d; yellow Guzerat, 438 3d. Quantity afloat 
from the East Indies, per last advices, 7,000 qrs, compared with 
8,c0o qrs at same time last year, and 10,000 qrs in 1903. 








| 
Banks, &c.—Continued. | 
The Trust Company of North America, 


505 CHESTNUT STREET, PHILADELPHIA. 
Capital and Surplus -- $1,200,000. 
OFFICERS. 


Adam A. Stull, President. 

Henry G. Brengle, First Vice-President & Treasurer. 

Joseph 8, Clark, Second Vice-President Supervising 
trust Dept. 

Chas. P. Lineaweaver, Secretary and Assistant 


Trust Officer, 
DIRECTORS. 

James Crosby Brown. John Mellhenny. 
John Cadwalader. Richard Waln Meirs. 
E, W. Clark, Jun. Clement B. Newbold. 
Edwin 8, Dixon. John W. Pepper. 
Eugene L. Ellison. William F. Read. 
Joseph C, Fraley. Frank Samuel. 
Harry C, Francis. Adam A. Stull, 
Henry L. Gaw, Jun. Edward D. Toland. | 
Howard 8. Graham. Joseph R. Wainwright. 
Samuel F. Houston. George B. Wilson. 
J. Levering Jones. William D. Winsor. 


Malcolm L oyd. 
. Pays Interest on Deposits. Executes Trusts. 
akes Charge of Real Estate, and Furnishes 
ag Letters of Credit. 
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AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 

63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 
Reserve Fund .......seceees 
Branches at the principal towns in South Africa. 

New York Agency: 
74 WALL STREET. 

i All descriptions of Banking Business connected 


with South Africa transacted 
may be ascertained on application. 


G. W. THOMSON, 


OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1893. 
Capital Subscribed .......+++.++ 
Paid-up.....sccecccccseresescsvos #£1,000,000 
Reserve Fund .......+..+e+e++++ £1,085,000 

Drafts payable on demand, and Letters of Credit 
op Australasia are issued b 
Bills on Australia negotia' 


oe 
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COTTONSEED quiet, but fairly steady. London, spot, £5 16s 3d; 
November, £5 13s 9d; December-January, £5 13s 9d; February- 
March, £5 15s per ton Imports into London since January tst, 
67,730 tons, against 44,480 tons in 1904, and 47,070 tons in 1903. 


se POSTSCRIPT Friday Evening. 

SUGAR.—British refined was dealt in toa moderate extent at late 
rates. Cane sales quiet, and prices in most cases marked a decline 
of 3d per cwt. 5,854 bags crystallised Demerara, partly sold, fine 
colory, 17s to 178 3d; good, 16s to 16s 3d; middling, 15s. 1,916 
bags Surinam, 14s 3d to 15s. 266 bags St Lucia syrups. lumpy 
yellow, sold 11s 6d to 11s 9d. 178 bags Demerara ditto, good 
yellow, 13s 9d to 14s 6d; and 330 bags Trinidad brown at rts. 
Continental granulated moved off quietly. @Q. R. M., ready 
delivery, sold ros 14d; S.T.A. R, ros 33d; R. A.C. L, ros 23d; 
first marks, December, ros od; January-March, ros 14d; May- 
August, sold 1os 14d to 1os 23d, f.o.b. Beet rather irregular. 
December, sold 8s 24d to 8s 3d; January-March, 8s 4d; May, 
8s 63d, 8s 74d, and 8s 7d; August 8s 9d to 8s 93d; October- 
December, 8s rojd, f.o.b., Hamburg. 

COFFEE.—Sales were postponed. Futures steadier, but quiet. 
Santos, March, sold, 38s 44d; May, 38s 9d, and September, 39s 3d 

r cwt, 

+ alle lana receipts for past half month cabled 8,700 

uintals. 

JUTE quiet, and generally easier. Native first marks, November- 
December, sold, £19 10s; December-January, /19 5s; top 
numbers, November, £20; green, R.A.M. circle, afloat, £18 12s 6d ; 
red, J.M.N. heart, No. 2, December, £25, and red Bullub 1 in 
house 1 to 3, afloat, {18 15s, c.f. and i. Calcutta entries for 

ast month 465,000 bales, actual sailings 535,000 bales. 

HEMP.— Manila quiet. Fair seconds, November-January sold, 
£36: Daet current, November-December, £34 5s; ditto, Novem- 
ber- January, £34, and good fair, New Zealand, October-January, 

31, c.f. andi. 

METALS.—Copper firmer. Cash closed £77 15s, and three 
months {77 7s 6d; settlement price, £157 7s 6d. Tin stronger, 
particularly on spot. Cash closed £158 tos, and forward £156 15s; 
settlement price, £157 7s 6d. Lead steady. English, £16 7s 6d 
to £16 12s 6d, and soft foreign, prompt, buyers, 416 5s. Spelter 
quiet. Ordinary brands, January-February, sold, £28 12s 6d. 








LONDON MEAT MARKET. 
Per 8 lbs 9 the carcase. 
8 














| 
rior beef...cccccsecesccesece 2 10] Prime mutton .....cccccceccreee 5 4 
piibiting GED..ccccscceseeteee 3 6| Inferior veal ....... wie 2 = 
Prime ditto .....scesecececeeeee 4 6} Middling ditto ... ee 
Inferior mutton .......-.eeeeee2 3 10} First ditto ....... wee 2 
Middling ditto.....scseecereeeee 4 8 PUD cacedccdcccccecegace 4 'S 
LONDON POTATO MARKET. 
Ge to 56 | Blackland See toons 
Royal Kidneys .......-+--+++-608 to WIE 6 dccevadceasaeanes to 60s 
Seabee... gcncwsacesedvesa 80s ,, 85s | Up-to-Dates.........0.eeeeees 60s ,, 708 
VICTORIAN GOVERNMENT 
DEBENTURES. 





The London and Westminster Bank, Limited, 
and the London Joint Stock Bank, Limited, will 
PAY, on and after the lst January proximo, the 
HALF-YEAR’S INTEREST, due on that date on 
the Debentures of the Victorian Four per Cent. 
Railway Loan, 1881, negotiated through the 10 
Associated Australian Banks. 

The Interest Coupons must be left three clear 
days for examination, and forms for specifying the 
same may be had on application at the London and 
Westminster Bank, Limited, Lothbury, or the 
London Joint Stock Bank, Limited, Princes street. 
—For the London and Westminster Bank, Limited, 

A. M. HAWTHORN, M 
T. J. RUSSELL, 3 ey 

For the London Joint Stock Bank, Limited, 

C. GOW, General Manager, 

London, Ist December, 1905. 
THECHAMPION REEF GOLD MINING 

COMPANY OF INDIA, LIMITED. 


CAPITAL, £260,000 in 2,080,000 Shares of 2s 6d each. 


At a meeting of the Directors of the Company, 
held to-day, it was resolved to recommend to the 
Shareholders at the forthcoming General Meeti 
on the 14th December, that a BALANCE DIVI- 
DEND for the year ending 3th September last of 
ONE SHILLING AND FIVEPENCE r Share 
(free of Income-tax) be declared, PAYABLE on the 
29th day of December, 1905, to the Shareholders on 
the Books of the Company on this Wth day of 
November.—By order of the Board, 

F. H. WILLIAMS, Secretary. 

5 & 6 Queen street place, 


800.000 
140,000 


on terms which 


Chief Manager. 


BANKING COMPANY 


the London Branch. 
or collected, Remit- 


ere ee rte 








RANCHES: 


oba. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 
PERG en Santiago de Chili, Valdivia, Valparaiso. 
> lima, 

MEXICO: Mexico City. 
SPAIN: Barcelona. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 





Lonpon AGENTS: 
DEUTSCHE BANK (BERLIN) LONDON 


AGENCY, 
4 George Yard, Lombard street, London, E.C. 


| 
| 
| 
(Deutsche Ueberseeische Bank.) 
| 
| 
| 
| 


B 
ARGEMTING : Buenos-Aires, Bahia-Blanca, Cor- 





London Offices—18 Birchin lane, 
Lombard street, E.C. 


F, A. SCRIVENER, Manager. 





CIAL CABLE CO. 


THE COMMERCIAL 


| Sterling Four per Cent. 500-year Debenture Stock. 


INTEREST due lst January, 1906. 
Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from the 
20th to 30th inst., both days inclusive. Warrants 
for the interest will be posted on Saturday, 3th 


December. No. 8, Bishopsgate Within, E.c. 
lst December, 1905. 








Subscribed capital .. _M.20,000000 (£1,000000.) | ‘ances cabled 
“Up capital. . -» M,15,200, — Deposits received for fixed periods at rates to be London, E.C., 
ae oe -- _ M.2,000,000 (£100,000) ascertained on application. 30th November, 1905. 

EAD Orrick: BERLIN. N.B.—The above dividend will make a total 


distribution for the year of 4s per Share, or 160 per 
cent. upon the Capital of the pap Notice of 
the General Meeting to be held on the 14th Decem- 
ber will be given in due course. 


THECHAMPION REEF GOLD MINING 
COMPANY OF INDIA, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Company will be CLOSED 
from the 30th November to the 13th December, 1905, 
both days inclusive.—By order of the Board, 

F. H. WILLIAMS, Secretary. 
Registered Offices—5 & 6 Queen street place, 
London, E.C, 
29th November, 1905. 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


SAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 
Accounts of Banks, Bank and Firms received 
favourable terms, Collections made and re- 
for promptly. 


Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loupox Banxers—The London City and Midland 
Bank (T.imited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Authorised, £1 . Bubscribed, £600,000 
=P a “on Fund, £180,000, 














ustin Friars, London, E.C, 
at San Fran 
ta at New York, J. and W. and Co. 
Bank transacts general Ban Business, 
sells drafts on California, poe om Nevada, &c.; also 
on the Hawaiian Islands, Bills for collecti 


makes Telegraphic transfers, and grants Letters 0 
Credit, J. SIMON: Managing Director. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directore: MONTREAL 
General Manager: B. 8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchureh lane, B.C. 


London t Hon. LORD STRATHCONA 

Committee: ND MOUNT ROYAL, G.C.M.G, 
THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 

Canada, Newfoundland, and the United States, 

and issue Sterling and Gurrency Drafts and Cable 


Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 








(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap OFrice, 
10 Clements lane, Lombard street, London, E.C, 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall: 
New York Agency: 40 Wall street, 


Over 140 Branches in Bouth Africa, 


Pio £6,250000; Peldop Copia Rite ee eee 
; -up Ca) J n course 
of increase to £1,562,500 ; Re i 








Boarp or Direcrors, 
W. R. Arbuthnot, Jn.,|Hon. Sir Charles W, 
Esq. Fremantle, K.C.B, 
Bir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.I,, K.C.M.G,|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,K.C.B. 


This Bank grants Drafts on, and transacts eve 
towns of Cape Goisare neta) Onan merce 
ony, Na e River Colon 
Transvaal, Rhodesia, British Censrel Africa and Hast 
Africa. Tel phic remittances made. Deposits 
reeeived for fixed periods, Terms on Application, 


WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon Orrice—64 Old Broad street. 
Paid-up Capital..............0sseceesee« £2,000,000 








oanhoaer rade, 
EPOSITS received for fixed i on terms 
which may be known on a lontitn nnn 

DAVID GEORGE, Manager, 





112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £265,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 





— 








STANDARD BANK OF SOUTH AFRICA | 


serve Fund, £1,997,050, | 


Rt.Hon. Lord Welby,G.C.B, | 


| 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERYVE FUND .. .. 


Uncalled, 24,000,000. 
1,030,000. 


HEAD OFFICE—Epmsvren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary 





LONDON OFFICH-—87 Nicholas lane, Lombard street H.C. 


J. 8. COCKBURN, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORE 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

ecute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Drew Bills of Exchange and make Cable Transfers 
on the princi cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .............+++ £1,078,875 0 0 
Paid-up Capital ............++e06. 539,437 10 0 
Further Liability of Proprietors .. 639,437 10 0 
Fun 121,900 2S 
Letters of Credit and Drafts on e 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 





6 eeewesecerevescscces 


|; towns throughout the United Kingdom. 





| 
} 
{ 
| 


The Merchant Banking Co., Ltd., | T 


} 


| Alexandre We 


Remi made by Telegraphio 
Transfer 


pile Negotiated or forwarded tor Colleo- 
in. 


Banking and nge Business of every 
description transacted with Australia. 
Deposits received for fixed periods on terms 
which may be ascertained on appiication. 
J. PATERSON, Secretary. 





LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Carrtat, £1,000,000. SuBscrinEeD, £500,000, 
Parp-up, £400,000. RESERVE Funp, £250,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
‘it, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E, M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar. 





_ Srmopemenpoqnetegeneng, «© — — PARIS—(31 Rue Lafayette), 
Reserve Liability of Proprietors ........ 2,000,000 | H. R. Coomzs, Manager. W. Harr, Secretary, 
BANKERS—The Bank of England, the London 
#5,425,000 Joint Stock Bank. 


Letters of Creditand Billson demand, are granted | The Bank transacts every description of Bankin 
upon the Head Office and Branches throughout | business in Egypt, grants Letters of Credi and 
Australia and New Zealand, and Suva (Fiji). Bills affords facilities to travellers proceeding to t 
purchased or forwarded for collection, Telegraphic | and elsewhere. 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 





HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Th needle street, London. 


Paid-up Capital ..............000. £1,600,000 
Reserve Fund. ...........eseseeee 1 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


An allowance of 10s per cent. on sums of £100 


| and upwards is made to purchasers of Letters of 


} 


Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand, 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 





J. FERGUSON, Assistant Manager 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, allpaidup.. .. eo ee $10,000,000 
REsERVE FunDs: 
StrerRLing REsERVE HELD IN LONDON aT 
Excuanes of 2s per § = £1,000,000 
STERLING, INVESTED In CoNSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve ee ee 8,500,000 








$18,500,000 
Reserve Liability of Proprietors e+ $10,000,000 
Court or Dingcrors anp Heap Orrice 1x Hone 
Kona, 
Lonpon CoMMITTEE, 
Bir Thomas Jackso 


nm, Bart., Chairman. 
Carl Meyer, =, Wm. Gair Rathbone, Esq, 


‘ohn Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 

A. M, TOWNSEND, ) Managersin 
Cc. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON ae OF AUSTRALIA 


LIMITED. 
2 Old Broad street, E.C. 

Subscribed Capital ..........2++++-£1,276,747 10 0 
Paid-up......ccecccccccccececesccsses 547,642 10 0 
Uncalied, including Reserve Liability 729,105 0 0 

Remittances made by CaBxx to Australia, 

Drarts, Lerrers oy Crepit, and Crrcunak Norss 
issued upon Branches and Agents. 

Brits oF ExcHanex on Australia NeGoTiaTED or 
sent for Collection. 

InTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia. 








_—<$$————K—— 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% ae allowed on Deposit 


ccounts. 
Advances made, Stocks and Shares bought 
an 80 . 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the 7 of the Transvaal 
ony). 
London Office: Circus place, London Wall, B.C. 


Subscribed and fully paid-upCapital £1,100,000. 
With power toincrease to - - 4,000,000. 
Reserve Fund - - ae 
Branches and Agents at all the principal towns 

in South Africa. a 
Deposits received, Current Accounts opened, an 

all descri of Banking Business connected 

— Sou ee eee on terms which may 
ascertained on a; on. 

. OC. REYNOLDS, Manager. 


— 








Heap OrFice—CaLovuTrTa. 
Subscribed Capital .........-+.F8. 15,00,000 
Paid-up Capital..........s00++» » 10,00,000 
Reserve Fund ....Rs. 18,00,000 
Uncalled Capital .. 6,00,000 ,, 23,00,000 
The Bank of Calcutta transacta every descriP ao 
of Banking business in connection wi India, i. 
offers special facilities to Capitalists and others 
the purchase and sale of all Indian securities. aie 
Deposits received on current og or foes Pe 
ri on terms which can reain 
, tion to the Agents, 19, Great Winchester 
t, London, B.C. 











—_—— 


YOKOHAMA SPECIE BANK, 
LIMITED. 


EsTABLISHED 1880. 


Capital Subscribed .. Yen 24,000,000 


Capital Paid-up .. ++ 45 18,000,000 
Reserve Fund .. «+ 99 ~+=9,940,000 
Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Lyons Peking 

Chefgo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C, 

YUKI YAMAKAWA, Manager. 


BANQUE RUSSO-CHINOISE. 


Telegraphic Address: “ Sinorusse.”’ 
Capital—Fully Paid up .. -- Roubles 15,000,000 
0, contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. . Roubles 4,416,000. 
Heap Orrice: 8ST. PETERSBURG. 
Branches and Agencies— 


Batoum Kachgar Peking 

Biisk Khabarovsk Samarcande 

Blagowestchensk Khokand Shanghai 

Bodaibo Kiachta Stretensk 

Bombay Kirin San Francisco 

Boukhara Krasnoiarsk Tachkent 

Calcutta Kouantchendzé Tientsin 

Chefoo Kouldja Tchita 

Hailar Marguelan Tchougoutchak 

Hankow Moscow Tsitsikar 

Harbin Nicolaieffsk Verchnéoudinsk 

Hongkong Ouliassoutai Viadivostok 

Irkoutsk Ourga Werniy 

Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed. 

Hakodaté Moukden Téline 

Kobé Nagasaki Yokohama 


Newchwang 
London Bankers: Glyn, Mills, Currie & Co. 
London nay comers ee Chantre Inchbald, 41 
hreadneedle street, E.C. 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. _ 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


NORWAY, 
DEN NORSKE CREDITBANK, 


Christiania. 
Caritat, Kr.16,000,000. ResERvE, Kr.4,000,000. 
The largest Private Bank in Norway. 
London { Messrs C. J. Hambro & Son, 
Agents Credit Lyonnais 


- London and County Banking Co., Ltd. 

NATIONAL BANK OF EGYPT. 
_ (Established by Khedival Decree, June 1898.) 

With the exclusive right to issue Notes payable at 
sight to bearer. 

CAPTPAE ii cdi i siv xouhevssicxee £3,000,000 


In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND...... (about) £1,112,494 


Governor—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrice—CAIRO. 











Lonpon CoMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 


Bankers—Messrs Glyn, Mills, Currie and Co. 


London AGENcy—4 and 5 King William street, E.C. 
ManaGER—Hon. B. Rollo. 
Assistant ManaGER~James H. Newcomb. 


Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

posits received for a fixed term. Advances 
made. Current Accounts opened on_ security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
businass transacted. 

Full information can be obtaired at the Offices of 
the Bank, 
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NATIONAL BANK OF INDIA, 


HEAD OFFIcE: 
17 BISHOPSGATE 8T. WITHIN, LONDON, E.C, 


BRANCHES: 
Calcutta, Bombay, Madras, Karachi Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point. 


Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 
SUBSCRIBED CAPITAL ..........0. £1,200,000 
PASI-UP OAPTOAN I. vc.cciciaves cécccce 600,000 
FRROMMVE WOUND: voc kcicivcéavccccs 525,000 

London Bankers—Bank of England; Nati 
Provincial Bank of England, Limited; Nati l 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum .monthiy 
balances at the rate of 2 per cent. per annum. 7 


~ 


OF COMMERCE 
(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company.) 
Paid-up Capital .... $8,700,000 (£1,787,671) 
Reserve Fund...... $3,500,000 (£719,178) 
HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, Sar 
Francisco, Portland, Seattle, and Skagway; and 
Agents in all large cities of the UNITED STATES. 


LONDON OFFICE: 60 LOMBARD STREET, E.C. 
Canadian and United States Currency Bills an¢ 
Notes boughtand sold; Telegraphic Transfers made 
to all principal points in America; Commercial an¢ 
Travellers’ Letters of Credit Issued for all parts o: 
the World; Collections made at all points; ands 
General Banking and Exchange Business conducte¢ 
with CANADA and the UNITED STATES. 
Special facilities afforded for makingtransfers, &c. 
to MANITOBA and the NORTH-WEST TERRITORIES 
8. CAMERON ALEXANDER, Manager. 


NORTH AMERICA. 


Established in 1836. 

Incorporated by Royal Charter, 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £420,000. 
Head Office: 5 Gracechureh street, London, E.C. 

Secretary: A. G. WALLIS. 
London Office Manager: W. S. GOLDBY, 

The Bank grants Drafts and Telegraphic Trans- 
fers upon its Branches in the Provinces of Quebec, 
Ontario, Manitoba, Nova Scotia, New Brunswick 
and British Columbia, and in the North-West 
Territories, also upon its Agents in New York, San 
Francisco and Chicago. Similar remittances can 
be arranged through the Bank’s correspondents in 
the chief cities and towns in the United Kingdom. 

Drafts and oe Transfers are also issued 
upon Dawson City (Klondyke),. 

Bills, Coupons, etc., purchased or forwarded for 
collection, 

Purchase and sale of Stocks, collection of Divi- 
dends, and banking business generally undertaken 
throughout the Dominion of Canada and the United 
States. 

Deposits are received in the London Office at 
rates which may be obtained on application. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 
Capital, £800,000. Reserve Fund, £875,000. 


Court —e peneems 1905-1906. 

William Christian, Esq. 

Sir Henry Stewart Cunningham, K.C.1.B. 

Sir Alfred Dent, K.C.M.G. 

Henry Neville Gladstone, Esq. 

Emile Levita, Esq. 

Sir Montagu Cornish Turner, 

Lewis | Wallace, Jr., Esq. 

Jasper Young, Esq. : 
Managers, Caleb Lewis and T. H. Whitehead. 


Agencies and Branches: 


Bangkok. | Hongkong. , Penang. 
Batavia. | Ipoh. : in. 
Bombay. Kobe. Saigon. 
Calcutta. Kwala Lumpor. Shanghai. 
Cebu. Madras. | Singapore. 
Colombo. | Manila. _ Sourabaya. 
Foochow. Medan Deli | Thaiping. 
Hamburg. New York. | Tientsin. 
Hankow. Bankers: ' Yokohama. 


The Bank of England, ‘ 
The London City and Midland Bank, Limited. 
The National — ——- es. es 
The Corporation buy and receive for collec 
Bills of Exchange, grant Drafts Payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 7 
Deposits of money are received for fixed periods 
at rates which may be ascertained on application. 
On current accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 
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| HIGH-GRADE BONDS 


Send for circular describing a 
carefully selected list of short. 
term and long-term bonds, yield- 
ing from 4% to 52, suita- 
ble for the needs of all class- 
es of discriminating investors, 


Spencer Trask & Co. 


William & Pine Streets, New York 


Branch Office, Albany, N. Y. 


HODENPYL, 


WALBRIDGE & CO., 


BANKERS, 


7, Wall Street, 
New York. 
INVESTMENT BONDS. 


FISK & ROBINSON. 


BANKERS 


Government Bonds 


and other 


Investment Securities 





MEMBERS NEW YORK STOCK EXCHANGE 


28 State Street 
BOSTON 


35 Cedar Street 
NEW YORK 


THE MERCANTILE BANK 


OF INDIA (LIMITED). 
Head Office, 40 Threadneedle street, London, E.C 


Capital Authorised ............ £1,500,000 
Capital paid-up ......e0...+++-. 562,500 
Pi b4.06 0a0064ceedseac< 110,000 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and encies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN. 
The Bank buysand sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for fixed on the follow- 
ing terms: six months, 34 per cent; one, two, or 
three years, 4 per cent. 
JAMES CAMPBELL, Chief Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Subscribed Capital .......... £1,500,000 
Paid-up Capital............++ 
Reserve Fund ...........+-. 1,000,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York. 
on of Credit, Drafts, and Cable Transfers 
ssued. 
Bills negotiated, advanced upon or sent for col- 
lection. 
7 Prince’s street E.C. 


THE UNION BANK OF 


AUSTRALIA (LIMITED). 
Batablished 1837. Incorporated 1880. 


Paid-up Capital. eeeeresssese #1,500,000 
Reserve Fund ......-+.e0++« 1,055,000 
Reserve Liability of 5,000,000 


Head Office: 71 Cornbill London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand, 

TELEGRAPHIC REMITTANCES are aiso made 

BILLS are purchased or sent for collection, 

DEPOSITS are received tor fixed periods on terms 
which may be ascertained on application.  —. 

Continued on page 1957. 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 
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The SUBSCRIPTION LIST will OPEN TO-DAY (Saturday), the 2nd day of December, 1905, and CLOSE on or before 


WEDNESDAY, the 6th day of 


mber, 1905, for Town or Country. 


THE AUTOMOBILE CAB COMPANY, Liz. 


(incorporated under the Companies Acts, 1862 to 1900.) 


CAPITAL - 


100,000, 


Divided into 100,000 Ordinary Shares of £1 each. 


‘? Five Thousand Shares have been specially reserved for subscription by the Company’s Employees, and there are now offered for 


eee at Par, 95,000 Shares of £1 each, payable as follows:—2s 6d per Share upon Application; 7s 6d on 
Hotment; 5s on January 1st, 1906; 5s on February 1st, 1906; £1. 


DIRECTORS. 
SIR J — Bacar ge a 72 Queensborough terrace, London, 
‘ i or Miner's Safe Company, Limited), Chairman. 
HERBERT E. WOOTTEN, 4, Phillimore gardens, London, W., Engineer. 


B. H. MORGAN, C.E., Orchard House, W ine oe Maest 
S. A. CHAMBERS. 13 St. e, Westminster, Consulting Engineer. 


. / E Helen’s place, London, E.C. (Direc 
Canadian Electric Traction Gainey, Limited). Sa ee 
: : 5 - __, BANKERS. 
LONDON AND SOUTH-WESTERN BANK, LIMITED, 170 Fenchurch 
street, paws nt Branches. 
. . R. . 
FREVILLE G. CHRISTOPHER, 33 Cornhill, London, E.C. 


BROKERS. 
IRVING, HARRISON AND CO., 3 Copthall Buildings and Stock Exchange, 
London, E.C. ; 
AUDITORS. 


NEWMAN M. OGLE, GRACE AND CO., Chartered Accountants, 
Worcester House, Walbrook, London, E.C. 


BUSINESS MANAGER. 


F. H. BEHM, Worcester House, Walbrook, London, E.C. 


PROSPECTUS. 


This Company has been formed with the objects mentioned in its 
Memorandum of Association, and primarily with the object of estab- 
lishing a reliable system of Motor Cabs, with Taximeters, in London 
and the Metropolitan suburbs, which shall ply for hire at the prevailing 
rates as fixed by Act of Parliament for ordinary Hagkney Carriages. 

The vehicle which the Company will use, in the nrst instance, is in 
the form of a Laudalet, as shown in the illustration with the prospectus, 
forming a closed carriage for cold or wet weather and an open one for 
fine weather. The Commissioner of Police has approved the design, and 
similar Motor Cabs have already been licensed and are now plying for 
oo — ve streets of London. 

e vehicles are designed to carry a similar quantity of luggage to 
that which can be taken by a hansom cab. " P _— 
_ The Motive Power is Petrol, and a 4-cvlinder engine developing 20 h.p. 
is used; the object of using an engine of such ample power is to enable 
the greater part of the work to be done without changing the speed 
gear, thus ensuring the maximum of simplicity which is so necessary for 
drivine in traffic. : 
_ It is proposed that each carriage shall be fitted with a Taximeter, 
indicating at a glance the exact legal fare chargeable. The enormous 
boon to the general public of knowing the proper legal fare to be paid 
will be appreciated by all persons using cabs, and it may be reasonably 
expected that the increased comfort thereby ensured will lead to the 
same success in England as has followed the introduction of the Taxi- 
meter upon the Continent. 

A few of the distinct advantages claimed for the Company’s vehicles 
over horse-drawn cabs are:—(1) Increased safety. (2) Increased ease and 
comfort of travelling. (8) Increased speed. (4) Increased range of travel. 


4} (5) Knowledge of the exact legal fare as shown by the Taximeter. 


It is generally admitted that the Automobile has now reached the 
point in its history when it may be commercially relied upon. The Com- 
pany’s vehicles will be manufactured by a first-class firm. The Company 
has entered into a contract with the Central Motor Car Company, 
Limited, the London agents of the manufacturers, whereby the repair. 
upkeep, and maintenance of the Company’s vehicles (including renewal 
of tyres) is contracted for at the fixed annual payment shown below. 

The earning Capacity of a Motor Cab, in consequence of its increased 

speed and ability to undertake long journeys, necessarily largely exceeds 
the earning capacity of ordinary horse-drawn vehicles. The Business 
Manager of the Company has advised the Directors that judging from 
his experience of the earnings of horse-drawn Cabs and also that gained 
during the last twelve months of Motor Cabs in London, the earning 
power of the Company’s Cabs may be estimated on a most conservative 
basis at £10 per cab per week of six days. 
_ The average earnings of the Company’s Motor Cabs should be largely 
increased by the letting of them out~to hire by the day, week, or month, 
at rates much under those at which motor vehicles can at present be 
obtained. 

An agreement has been made between the Central Motor Car Company, 
Limited, and this Company, whereby the former agrees to supply the 
Company with up to 200 Motor Cabs on the terms and conditions men- 
tioned in that agreement at the price of £360 per cab. Under this 
agreement the Central Motor Car Company, Limited, -have undertaken 
to deliver the first 50 Motor Cabs in London within three months of the 
order being given, and to make subsequent deliveries at the rate of 50 in 
each month thereafter. Thus, if the order is given not later than the 
15th December next, the first delivery of 50 Motor Cars should take place 
not later than the 15th March, 1906 

The Motor Cabs will be manufactured according to the folowing speci- 
fications :—-Motor.—Four cylinders, vertical. Transmission.—Planetary. 
Two speeds, forward and reverse. Drive.—Enclosed shaft and bevel gear. 
Body.—Landaulet, four-seated. Brakes.—Two independent. T yres.— 
Three and a half-inch Extra Strong “‘ Continental’? Pneumatic, with non- 
slipping bands. 

The Company have secured the services of Mr. Samuel Michaels, late 
President (for the past four years) of the London Cab Drivers’ Union, as 
Business Manager. Having been intimately connected with the Union 
for twelve years, there is no douht that Mr. Michels’ uniaue experience 
concerning every branch of the London Cab business and organisation 
should prove of immense value to the Company. 

The Company will take out Policies of Insurance against Fire, Aeei- 
dent, Third Party Risk, and Employers’ Liabilitv. Thev will also be in- 
sured against Loss of Profit in the event of vehicles being laid up for 
repairs of accident damage. Full allowance for the cost of this insurance 
is made in the following estimate. 

The earnings are estimated, as above, at £20 per cab per week of six 
days. or £520 0 O per cab per annum. 
Less Depreciation 20 

cent. 
Maintenance and 

Repairs, including 

Painting and Uphol- 

stery, and all run- 

ning repairs guaran- 

teed by Contractors 

for five years 
Tyres — Repairs and 

Renewals guaran- 

teed by Contractors 

for five years ...... £45 
Petrol, }ubricating Oil, 

and Electrical Cur- 

rent £57 
Drivers’ and Cleaners’ 

Wages, ete. £93 0 
Insurance and Licences £28 14 


” ” 


£395 14 0 


Profit per Cab per annum £124 6 0 


200 cabs at £124 6s. 
per cab per annum 
Deduct : For Rent, 
Management, and 
Office Expenses, and 
Directors’ Remune- 
ration £3,860 0 O 


£24,860 0 0 


Leaving an estimated Net Profit of £21,000 0 0 
available for distribution and sufficient to pay a Dividend of over 
Twenty per cent. on the Company's capital. ; 

In the above estimate the cost under the headings Maintenance, Tyres, 
and Driver, have been based on the work performed by each cab being 
sufficient to earn the gross amount of £520 per annum. If this amount 
of work is increased (thereby increasing the gross earnings) the cost 
under these headings will be relatively increased. The ratio of gross 
profit would, however, be larger than above mentioned, as most of the 
other items would remain the same. 

A further source of income will be provided by the investment of the 
Depreciation Reserve of 20 per cent. in additional cabs, which, it is esti- 
mated on the above figures, will secure an additional average annual | 
profit of over £10,200. f 

Certificate by Mr C. Alfred Smith, B.Se., A.M.I.M.E., A.M.LE.E., 
Author of ‘ Internal Combustion Engines,”’ etc., the well-known Expert, 
as to the design and suitability of the Company’s vehicle. — 

To the Directors of The Automobile Cab Company, Limited, 
Gentlemen, 23rd November, 1905. 

I have examined and tested the 20 h.p. chassis which you will use 
for Automobile Cabs. ; 

The engine and chassis placed at my disposal were practically new, 
and have been driven by me some 500 miles. The roads traversed 
include the most crowded thoroughfares in London as well as some 
of the longest and stiffest hills in England. The car behaved splen- 
didly throughout, and climbed all the hills_ met with (including 
Hindhead) on top speed, with 5 passengers. To test its suitability 
in traffic a number of trials on London streets were made, and | 
found that the speed range upon the top speed—direct drive—is 
easily adjustable from 2} miles upwards, and except when the car has 
to be brought to a dead standstill it is possible to drive upon the 
top speed at so slow a rate as te negotiate the whole of the con: | 
gested London traffic. I made special experiments to ascertain the || 

comparative increase of speed as compared with horse cab, and | 
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find that taking the Bank of England as a centre the time occupied 
by the Motor Cab, as compared with the ordinary horse-drawn | 
hansom-cab, is as 15 to 34, that is to say, a journey which occupies 
the average hansom-cab 34 minutes is completed by the Motor Cab 
in 15 minutes. Of course this figure would work out much more 
favourably to the Motor Cab for a longer journey where progress 
would be less impeded by traffic. ; 

I have carefully examined the bearings and mechanism of the 
engine, and find that they are of good material, well finished, and 
of ample dimensions. I have also caleulated the various working 
stresses allowed for in the design of the engine, and find that there 
is an ample factor of safety in all cases. 3 

The conclusion of my somewhat exhaustive experiments is, that 1 
am of opinion that the vehicle tested by me is eminently suitable 
for Automobile Cab purposes, both for negotiating London traffic 
and for more extended touring. : : 

The driving is as simple as possible, and any intelligent driver 
should be able to do practically all of the London work upon the 
high speed, without placing any undue strain upon the working parts 
of the engine. ‘ ; 

A special point should be made of the fact that the car Is Man 
pulated with extreme ease. ; ; 

The inclusive price of £360 per cab is, in my opinion, an extremely 
moderate one, particularly when it is remembered that the five years 
maintenance contract practically ensures the Company having a first- 
elass vehicle, in good running order, during the whole of the time 
they are accumulating their Depreciation Fund. | 

Yours faithfully, a 

C. Alfred Smith, B.Sc., A.M.Inst.M.E., A.M.Inst.E.E. | 


SUMMARY OF ADVANTAGES. 


1. The Company's vehicle is high-class in quality, handsome in design, it 
and of the type which is believed to be exactly suited to the popwar) 
demand. | 
2. The reasonable price of £360 per cab. : ; : 
3. The maintenance, upkeep, and repairs of the Company 5 vehicles t | 
the satisfaction of the Directors are contracted for. : 
4. It is proposed to write off the cost of the Companys vehicles 
five years. , rofit 
5. Insurance against Accidents, Fire, Third Party Risks, Loss of Profi 
arising from accidental causes, and Employers’ Liability. | A \ | 
6. The General Business Manager of the Company is Mr. Samuc 
Michaels, for four years President of the London Cab Drivers’ Union. | 
7. The vehicles will be driven by experienced London Cab ee pat 
The present issue of Shares, if fully subscribed, will enable the “int | 
pany to purchase 200 cabs, and have an available balance for all. eer 
capital, ete., which the Directors consider will be sufficient for all | i 
ee es ae 5 : : seed to allot- 
The Minimum Subscription on which the Directors may procee - e100 | 
ment is fixed by the Articles of Association at the nominal sum of : 1 
25,000 Shares of the present issue have, however, been underwritte 
mentioned in Contract No. 2 below. : the sum | 
The preliminary expenses of the Company are estimated at ‘kerage 
of £7,000, in addition to the Commission for underwriting and bro 


| 
| 
| 


mentioned herein. blic applica 
A brokerage of 6d. per Share on all allotments made on public 
tions bearing Brokers’ stamps will be paid by the Company. 


al | me 


~ 





